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With this Number is published the one hundred and fifth of a series 
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both at home and abroad, the Monthly Board of Trade Réturns 
being given in their practical entirety. 
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THE MONEY MARKET. 


As was to have been expected, discount rates declined this 
week, and best three months’ bills were yesterday quoted at 
2 per cent. ‘lhere was, however, a decided advance in the 
afternoon, when a withdrawal of £200,000 of gold from the 
Bank was announced, and considering that the Bank’s 
stock of bullion is now fully £1,500,000, and its reserve 
nearly £1,750,000 less than at this time last year, the pro- 
bability is that the value of money will harden still more, 
as in ordinary course the home circulation should soon 
begin to expand, and the time is near at hand when the 
Scotch and Irish banks will take gold from London to 
hold against their increased note circulations. The gold 
withdrawn to-day is stated to have been taken for Germany, 
but that is hardly likely, seeing that the requirements of 
the German Imperial Bank are being met by shipments 
from New York. But whenever money is decidedly cheap 
here the tendency is for gold to flow hence, and special 
demands are not unlikely to arise in connection with the 
new continental Government loans that are known to be 
impending. The possibility that the Bank may before long 
be compelled to raise its rate must, therefore, constantly 
be kept in view, especially as, with its resources so largely 
locked up in the Baring securities, it might not be able to 
work so promptly as usual upon the market in order to 
influence the exchange, and consequently might be com- 
pelled to take protective measures earlier than in other 
circumstances might be deemed necessary. 
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Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 





Last Week. 





| Yesterday. fy onl 


% x % % 
PELE E13 
Market rate 2 2 23 23 2 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
+ above; — below), 


Three Weeks! A Month 


> 
Bank rate ... 3 


| Yesterday. Las Week. | aitit Ago. 


a ee 











% 
With Paris ...... — ¢ 4 | —4 3 - 3} 
rT Berlin - j ' ~- t > 3 — » 4 
» Amste | _- - § - #3 same 
» New York ' 
callmoney)s — 1 — 3 - ht — ¢ same 
RATES of EXCHANGE, 
| ® AF 
‘ort- reeWeeks A Month 
| Yesterday. | Last Week | night Ago. Ago. Ago. 
| PerMille. Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ...........°§ aget.us “1 agst.ue *lpagetus| *j agstus * for us 
Germany .........5 agst.us 4, aget.us | 4zaystus| 4 aystus 33 agst. us 
Holland ......... 3} agst. us 4} aget. us | 3 agst us| 3iagstus 23 ag-t. us 
New BORE cisccrss 5 for us | 4} for us| 5 for us| 6sforus 5  forus 


“* This is the nominal exchange, and makes no allowance for the premium on 
gold which ie charged by the Bank of France. 





THE “HIGHLAND QUESTION” IN INDIA. 


Tue “ slight rising among the Chins,” which the Viceroy of 
India reports as having succeeded the insurrection of last 
week in Manipur, is only of importance as illustrating one 
of the most persistent and exasperating of the many diffi- 
culties in the administration of the Indian Empire. We 
are all accustomed to think of “ the frontier question” in 
Lord Beaconsfield’s sense, that is, as implying the guardian- 
ship of the North-West frontier against Russia, and that 
is no doubt the most important part of it ; but there is 
another “frontier question” of slighter political moment, 
which worries Indian administrators even more. The 
Indian Peninsula is happily bordered on two sides by the 
sea, and is therefore safe over about half its boundaries 
from external attack, and on the third side a huge wall of 
mountains at least 2,500 miles long, if we count from Pegu 
to Scinde, shuts out all military invaders from the interior 
of Asia. ‘This mountain wall is the true cause of the 
“seclusion of India,” and asa defence is invaluable, but 
its existence is attended with one great annoyance to all 
governing men. The wall is full of wasps. In other words, 
i} the valleys and plateaus of the mountain systems give 
shelter to many scores of semi-civilised or savage tribes, 
who differ from each other in race, creed, and language, but 
are united in regarding the great plain below them as their 
natural prey. ‘I'he tribes, whatever their names or degrees 
of civilisation, are all armed—sometimes well, sometimes 
insufficiently—are all brave, and are all so poor, that the 
peaceful and well-cultivated little villages below them offer 
an irresistible temptation. They constantly, therefore, 
“break out,” steal through the passes or forest into the 
open plain, and “raid” the villages below ; that is, they 
kill and behead all the men they can find, burn the 
houses, carry off or kill the younger women, and sweep away 
all stored crops, domestic utensils, and beasts that will 
bear driving. Formerly little notice was taken of these 
raids, which were looked upon as unavoidable incidents 
of border life; but as the villages grew richer and the 
government more regular, it was found morally impossible 
to pursue that cheap but dishonourable policy. The hill 
tribes, it was decided, must be “chastised,” and every 
year, therefore, a number of little expeditions are sent out 
in different directions ; the hill villages are entered and 
burnt, fines are exacted, a few murderers are hanged, and 
everything in the localities “punished” for a time 
sinks into quiet again. The tribes, however, be 
they Pathans, or Looshais, or Kukeis, or Chins, or 
Shans are in no way tamed; they regard their 
sufferings as incidents in a proper and necessary war, which 
has gone on for centuries, and will go on for ever; and as 
soon as they have recovered their numbers and their 


courage, they descend again, to return again loaded with 
plunder to the hills, and to be again visited by “ punitive 


expeditions.” As the total extent of the hill line is at least 
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enjoyed hanging the burglars, but watched for the burglars’ 











[April 11, 1891. 


three times the land frontier of France, and the defeat of 
one trike teaches no experience to another, the businessnever |} 
ceases, and the Government of India really wages a perpetual 
war, costing much money and many valuable lives,merely asa 
measure of oe Sometimes, too, the expeditions do not 
succeed, and then larger forces have to be employed, and the 
“ measures of police” become actual little wars, exhausting 
the troops, ruining all arrangements for garrisoning the 
quiet districts, and costing a sum the aggregate of which 
we fancy the India Office would not care to bring clearly |f 
before Parliament. | 
Three separate policies have been adopted at different 
times to limit this annoyance, and to protect the peaceful 
cultivators in the plains. The oldest and perhaps the 
cheapest was to pay a little blackmail—that is, to subsidize 
the most warlike of the tribes, ask them when a raid had 
occurred to rob their neighbours in revenge, and thus, when 
any tribe was particularly troublesome, to ensure a kind |f 
of vengeance for its misdeeds. This was the Mogul 
plan, and it was continued by his successors, but it did not 
reaily work. The tribes took the blackmail, and either 
broke their contract as regards their neighbours, or 
plundered unbearably on their own account. It was, more- 
over, not quite honourable, and was therefore abandoned 
almost everywhere in favour of what is generally known in 
the North-West as ‘‘ the Lawrence plan.” This consisted in 
keeping a sort of debtor and creditor account with the tribes, 
If they raided they raided, but when the punitive expedition 
arrived, its commander would burn as many houses as the 
raiders had burned, would demand as many prisoners aslives 
had been taken, and would fine the tribe in fault in the 
full value of all the property destroyed or carried away. 
This scheme succeeded fairly well with the larger and 


more civilised tribes, but it failed with the wilder sort, 


who were seeking excitement as weil as plunder, and it || 


was open to the fatal objection raised by Lord Mayo. It 
did not protect the villagers who had a right to protection. 
They were treated as decoys, in fact, and though the 

themselves approved the system, which exactly met their 


feelings as to the luxury of vengeance, they did not we 
ey 


arrival with a good deal of dread, which, as the habit of 
carrying arms declined, became a fever of apprehension. 

The Government of India, therefore, at present professes 
to prevent all raids, but it does not succeed very well, espe- 
cially in Bengal, and has constantly to fall back upon 
“punitive expeditions,” which often develop into costly 
little wars. The villagers, especially in Burmah, Chit- 
tagong, the quieter portion of the Punjab, and the districts 
of Bengal exposed to Naga incursions, cannot 
induced to defend themselves effectively, and usually 
run away. The police, though fairly willing to fight, are 
hardly abie to cope with men who know every pass i 
the hills, and every path in the jungle, and to maintain 
a sufficient cordon of troops along so extensive 4 
line, and cut the roads necessary to enable them 
to move easily is too oppressive for the Treasury. The 
Government, therefore, in practice follows the older 
plan, overlooks as much as it decently can, an 
when the crimes have become too numerous, sends out an 
expedition, which succeeds or does not succeed pretty much 
in accordance with its luck or the intelligence of some 
picked commanding officer. ‘The progress made towards 
taming the tribes is exceeding slow; they give 
trouble at least once a year, and this very week we have 
three separate sets of them—the Merengzais in the North- 
West, the Kukeis above Manipur, and the Chins between 
Manipur ard Burmabh, all in what, for want of a better word, 
must be called insurrection. They are not insurgents, how- 
ever, at all, having no idea whatever of overthrowing & 
Government which they do not comprehend or care about, 
but are half brigands and half independent clans, fighting 
for their own bands, and wanting either plunder, or eads, 
or women to carry away. 

It is not, of course, for us to suggest plans to the ex- 
perienced officers on the spot for dealing with such a diffi- 
culty, but it is difficult to avoid thinking that in Bengal, at 
all events, there has been some parsimony in meeting, the 
evil, and some disposition to accept the opinions of military 
officers, who are all for the punitive plan. With a 
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broad road at the foot of each hill district, and a body of 
hill police levied from among the tribes themselves, with an 
—- officer at their head, the Government ought to be 

ble to maintain order for the period necessary to con- 
vince the tribes that they must, in their own in- 
terest, take to a more peaceful way of life. They 
want occupation as much as anything; they make very 
fair police; and even if the expense is considerable, 
it ought not to be needed for more than one genera- 
tion. We had precisely the same difficulty to meet on 
comparatively a minute scale on our own Highland terri- 
tory, and it was soon found that where roads had been cut, 
and a police force established and the most energetic men 
of the clans received into our own service, the disposition 
to “raid” upon the lowlands rapidly passed away. Similar 
arrangements in India will take time, and, owing to the im- 
mense extent of country to be watched, will cost money, 
but they can hardly be unsuccessful in the end. The hill 
men would be as quiet as the men of the plains if 
they only hadas much to eat, and were subjected to the same 
legal discipline, and with patience and money we can secure 
both those requirements. The little State of Manipur 
has to a great extent tamed its hillmen into soldiers, as we 
all saw in the hazy narratives of last week, and the Govern- 
ment of Bengal, if it will only attend to the matter suf- 
ficiently, will be able to do the same. The chronic con- 
dition of unacknowledged war along all our Hill frontiers 
reflects no credit on our political intelligence, and does not 
redound to our repute in Europe, where we are believed to 
be perpetually putting down “insurrections,” of which 
Europeans in India itself scarcely hear. 





THE LEGISLATIVE PROSPECTS OF THE SESSION. 
Tat the Government will be able to pass their Land Bill 
into law is, of course, beyond all doubt. When, however, 
we come to consider what amount of time will be left 
during the present Session for additional legislation, it is 
difficult to take any very hopeful view of the Parlia- 
mentary situation. At the beginning of the year it 
seemed as if the Government’prospects as regards legis- 
lation were particularly bright. It was argued, with 
no little show of reason, that the split in the Parnel- 
lite ranks, and the depression of spirit caused thereby, 


i} among the Gladstonians, would make the task of the 


Ministry in the House of Commons a very easy one, and in 
particular it was declared that the Irish Land Bill would 
not give rise to any very great amount of debate. Experi- 
ence has shown, however, that the hopeful and sanguine 
view was not well grounded. Instead of the split in the 
Home Rule party tending to put an end to “the dreary 
drip of dilatory declamation,” it seems likely to increase it, 
for it has given the Nationalist members yet another 
point of view from which to approach the discussion. The 
debate on the Purchase Bill, which took place on Thursday 
night, proves that there is an intention among the Irish 
representatives to use the discussion as a convenient 


ground for fighting out their private quarrels. But if the 
clauses of Mr Balfour’s measure are to be utilised in this 
way by those who are anxious to prosecute a Hibernian 
faction fight, neither the duration nor the number of the 


speeches is likely to be diminished. If acrimonious | f; 


controversies of the kind which took place on Thurs- 
day between Colonel Nolan and Mr Healy are to be 
a distinguishing feature of the Session—and there seems no 
reason to doubt that they will be—all notion of rapid legis- 
lation will have to be abandoned. [tis true that for the 
moment the Parnellite members professed to be anxious to 
expedite the passage of the Bull. Their moods, however, 
change at a minute's notice. When the contentious portions 
of the Bill are under discussion we shall in all probability 
find the Nationalist parties each intent upon proving to 
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will be repeated in the House itself. No doubt the Chair- 
man of Committees will be able to do something to keep 
the talk within bounds, but the ingenuity of the combatants 
may be relied on for finding the excuses required for 
turning speeches nominally on a clause in the Bill into 
vituperative comments on their opponents’ lack of 
patriotism. 

Nor is the flood of talk likely to be confined to the rival 
exponents of Nationalism. Besides their faction fight, 
there will doubtless be a considerable amount of irregular 
opposition from below the gangway. Mr Labouchere, Mr 
Conybeare, and their followers may be counted on to do 
their best to impede the course of legislation. It is true 
that their standpoint of opposition will, in theory at least, 
be completely at variance with that of the Irish members. 
The Parnellites and anti-Parnellites will, of course, vie with 
each otherin their efforts to obtain Saxon gold for thetenants, 
while the more extreme Gladstonians will do their best to pre- 
vent the taxpayers’ money being used to confer the freehold 
of their farms upon Irish occupiers. This difference will not, 
however, embarrass the Opposition, and is indeed not 
unlikely to lend it a certain zest and vigour. And to these 
sources of delay must be added the legitimate criticisms 
of the front Opposition Bench. Against the right of the 
Gladstonians to criticise, to protest against, and to amend, 
if possible, the clauses of the Bill we have no wish to say a 
word. Ourown opinion, indeed, is that the Bill must be modi- 
fied considerably if it isto prove a satisfactory measure. Mr 
Morley, Mr Fowler, and those who support them, cannot, . 
we fully admit, be expected to withhold, nor ought they to 
withhold, their comments on Mr Balfour’s Bill because the 
Nationalists may choose to fight out their sectional quarrel 
during its passage through the House. ‘l'hey will rightly 
bring the full weight of their artillery to bear upon what 
they consider the weaker points of the Bill. It is evident 
then that the Government must expect a prolonged 
discussion of their measure. ‘That they have realised 
this already, is, we think, pretty clear. The an- 
nouncement of their intention not to deal with the 

uestion of Free Education this Session is an indication of 
te way in which the legislative situation is viewed by the 
Ministry. The abandonment of their proposal for the 
resent year clearly shows that it is considered necessary to 
ighten the ship in view of future eventualities. The 
introduction of a Bill dealing with Free Education would 
have been certain to give rise to leng and heated debates, 
and might, even under existing circumstances, have pro- 
duced a Parliamentary deadlock. 

It must not be supposed that because we have 
been at the pains to point out that the progress of 
the Land Bill in Committee is not likely to 
be rapid, that, therefore, we look with any sort of 
alarm upon the legislative prospects of the Ministry. 
Nothing could be further from our thought. Though 
we are of opinion that it would be most unwise to 
attempt to drive any other measure of prime im 
ance abreast with the Purchase Bill, we are entirely 
convinced of the ability of the Government to pass it 
within the next six weeks. However loquacious the Opposi- 
tion may become, Mr Balfour will get his measure through 
the House. Of that there can be no real doubt whatever. 
As soon, however, as the Bill has become law, the 
Government will be well advised to complete the business 
in hand and wind up the Session. ‘There is a general desire 
on all hands that the House should rise early. It met in 
the autumn after a very short recess, and the members may 





airly claim to be released by at least the middle of 
July. And if this should prove to be the determination 
arrived at by the Government, it will in no small 
measure take the sting out of the action of the 
more factious portions of the Opposition. A good 
deal of the opposition directed to a particular measure 
is always general in its character. A plain-spoken 
free-lance once deelared that he did not object to the Bill 
against which he was speaking, but since he was convinced 


! that if he allowed it to go through quickly its place would 
eclared his 


be taken by one to which he did object, he 





the people of Ireland that while its members are trying to | intention to oppose it clause by clause and line by line, 
get good terms for the tenants, those of the other are | The thought thus candidly expressed always, to some extent, 

traying their trust. In a word, as far as may be, the | inspires an opposition. A goad deal of the oppasition || 
squabbles and recriminations of Committee Room No. 15 offered to the present Land Bill, for example, is of this) 
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character. As soon, then, as it,becomes known that nothing 
will be gained in the way of defeating further 
legislation by delaying Mr Balfour's Bill, the opposition will 
lose a great deal of its force and reality. The Gladstonians 
will argue that it is not worth while to trouble about stop- 
ping the progress of a Rill they know must pass, unless they 
can have the satisfaction of knowing that they are generally 
impeding Unionist legislation. In a word, though the pro- 

ess of the Land Bill will be interfered with by the 
Parnellite faction fight, the delay may, to a certain extent, 
be neutralised if the Government will be content with 
passing only one measure of capital importance during the 
present year. 





THE DRINK DUTIES AND LOCAL FINANCE. 


Mr GoscuEN has this week been forcibly reminded that the 
difficulties he created for himself last year by his ill-advised 
attempt to provide a fund for buying up publicans’ licences 
are not yet atan end. From two different quarters the 
reminder has come to him. On Tuesday he received a 
deputation representing the members of the liquor trade, 
who demanded that as he had failed to obtain Parlia- 
mentary sanction for his compensation scheme, he should 
remit the additional duties on spirits and beer he imposed 
last Session; while almost simultaneously Lord Lingen 
was explaining to the London County Council that their 
estimates for the ensuing financial year had been framed 
on the assumption that these additional duties would 
be maintained, and their proceeds be available as a 
contribution in aid of rates. Mr Goschen is thus 
between two fires. On the one hand, he cannot but admit 
that the new taxation was in part imposed for a specific 
purpose, and as he declares that purpose to be now 
unattainable, the reason for levying the tax no longer exists. 


| If, however, it be remitted, the County Councils will be 


deprived of revenue upon which they have been led to rely, 
and their financial arrangements will be more or less upset. 

That Mr Goschen will find some way out of this dilemma 
we do not doubt, and in referring to it, we have no wish to 
renew past controversies. ‘There are, however, lessons for 
future guidance to be derived from it, and as to these, it is 
to be noted, in the first place, that the present difficulty has 
arisen largely because Parliament suffered itself to be per- 
suaded into imposing new taxes without knowing how the 
money was to be spent. The House was induced to pass 
the Budget Bill, which authorised the addition to the drink 
duties, on the understanding that the purposes to which the 
new revenue would be applied would subsequently be deter- 
mined in a Local Taxation Duties Bill. But when that Bill 
was introduced, it was found that the destination of a portion 
of the funds was left to be settled later on in a Police Super- 
annuation Bill, and in the end, when the licensing proposals 
of the Government were rejected, it was found that there 
was a balance of £400,000 of new revenue, which the 
Government did not know how to dispose of. After much 
hesitation, Mr Goschen, having nothing better to suggest, 
proposed that this excess revenue should be handed over to 
the County Councils, and weary of the prolonged discus- 
sions on the subject Parliament ane: Thus, the local 
authorities were unexpectedly endowed with a large sum, 
which, when the Budget was introduced, nobody any 
idea of bestowing upon them. They were given the money 
to spend simply because it was there, and the Chancellor 
of the Exchequer, having been authorised to take it out of 
the pockets of the taxpayer, did not know what else to do 
with it. Now, it is a primary principle of national finance 
that no unnecessary burdens shall be imposed upon the 


ome. Before consenting to any increase of taxation 
arlia 


ment is bound to satisfy itself that the additional 
revenue it is proposed to raise is to be devoted to purposes 
of which it approves. Unless this principle is acted upon, 
the House of Commons cannot exercise adequate financial 
control, and a door is sqmvat wide for waste and extra- 
vagance. In departing from it last year, and sanctioning 
taxes without first ascertaining exactly what it was pro- 
posed to do with the money, Parliament made a great mis- 
take, and on the eve of another Budget it is not inopportune 
to recall this fact. Warned by the difficulties into which 
he has plunged himself, Mr Goschen is not likely to repeat 
the experiment of submitting a series of fragmentary 
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Budgets ; but if by any chance he should be so unwise ag 
to do so, it will be for Parliament to insist upon being put 


in possession of the whole scheme of taxation before pro- |f 


viding the necessary funds. 

It may be said that after all no great harm has been 
done. ‘The £400,000 handed over to the County Councils 
has been applied to good purposes, and the people have got 
their money’s worth. con if it were so, however, that 
would be no justification of such a haphazard system of 
dealing with public money. It may be right or wrong to 
augment the Imperial contributions in aid of local expendi- 
ture, but whatever is done ought to be done deliberately, 
and not merely as a convenient way of disposing of the 
proceeds of taxation which was imposed for other purposes, 
And it is not the case that no harm hasbeen done. On the 
faith of last year’s additional grant, a number of County 
Councils have incurred an expenditure upon technical 
education and other objects, which, but for that windfall 
they would in all probability not have felt themselves 


warranted in undertaking, and if the grant is not renewed |} 


they will be compelled either to withdraw the assistance 


they have given to the technical schools, or to charge the |} 


expense upon the rates. In the one case, money will have 
been wasted, because educational machinery cannot be setup 
and put into operation without an expenditure that will be 


fruitless if it is not to be kept working ; while, on the other |} 
hand, if the expense is to be shifted on to the rates, districts |} 


will find themselves involved in an expenditure which in 


many cases they certainly would not have become respon- |} 
sible for if they had known from the beginning that it would |} 


have to be defrayed out of local funds. It is quite true that 


Mr Goschen expressly warned them that thegrant was for one |} 


year only, and might not be renewed. But it is impos- 


sible for local authorities to make proper financial arrange- | 
ments if they are to have big sums of money thrown at |} 
their heads one year and withheld the next. ‘There must |} 


be a continuity in their finance if it is to be good finance, 


and there can be no proper continuity if they are to be left |f 


in doubt from year to year as to what revenues the Imperiat 
Government is going to place at their disposal. That is 
the difficulty the London County Council is now experi- 


encing. It cannot make definite financial arrangements for || 


the ensuing financial year, because it does not know whether 
the Government intends to continue the special grant of 


last year or not,and in this and many other ways the |} 


entanglement of local and Imperial finance, for which Mr 
Goschen is mainly responsible, is producing trouble and 
confusion. It is high time, -therefore, that the relations 
between the two should be placed on a better footing. As 
it is, the reform of local finance which the Government 
claim to have effected by their Local Government Act has 
resulted in nothing better than an extension and complica- 
tion of the old discredited system of grants-in-aid, and the 
difficulty which has arisen in connection with the drink 
duties will not have been unproductive of good if 2 direets 
public attention to that fact. 





AUSTRALASIAN FEDERATION. 


Ir says something for the disinterestedness of the mother 
country that she should view with evident favour and offer 
encouragement to the establishment of “the Commonwealth 
of Australia ”—a rather high-sounding title, but expressive 
enough, and one which does not too closely copy the 
Canadian pattern. For the gain by federation is all on the 


side of the colonies ; and though this is generally recognised |} 
here, and although it is understood that federation involves | 


the establishment of inter-Australian freedom of trade and 
protection against the mother country, both in political 
and general circles, nothing but good wishes for Australian 
unity and prosperity are expressed. Before proceeding to 
discuss the proposed constitution of this great Southern 
continent, we may be pardoned for reverting somewhat 
further to the relations existing between the mother country 
and her colonies. Newfoundland accuses us of sacrificing 
her interests to curry favour with France. A large party 
in Canada have held that we have not until lately upheld 
the rights of Canadian seal and other fishermen against 
America with adequate firmness, and that we have shown 
readiness to surrender their interests to save omnis 
trouble with their great Southern neighbour. Sou 
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Africans would have us turn out the Portuguese and the 
Germans from their vicinity. While Australians are 
fully as outspoken against England, because she 
has let France and Germany secure some foothold 
on the small tropical islands of the Pacific; 
because we do not at a imoment’s notice sanction 
certain colonies passing laws excluding Chinese, or, say, 
establishing a new divorce Jaw wholly at variance with that 
of their neighbours and the mother country as well. For our 
own part, we think it not altogether advantageous that some 
slight curb should be placed upon the often headstrong 
tendencies of these youthful communities, and, as a matter 
of simple right, it should be recognised in the colonies that 
the mother country makes many and material sacrifices for 
their welfare. ‘I'ake the sclitary matter of the fleet on the 
Australasian station. The combined colonies contribute 































































about £90,000 on their own ships, making in all £216,000 
er annum; while the mother country, apart from her out- 
ay of something like a million sterling on the new ships on 
the Australasian service (which means upwards of £100,000 
a year for renewals), has to meet a heavy charge for the 
efficient maintenance of this enlarged fleet in Australian 
waters. Yet it appears that the value of Australasian 
shipping in those seas is greater than that of the mother 
country. Outside Australasian waters, too, Australasian 
shipping enjoys the protection gratis of our fleets in all 
parts of the world, and has the advantage of our consulates, 
and this is but one instance out of many in which it can be 
shown that the connection is more direttly advantageous 
to the colonies than to this country, and that these ont- 
lying portions of the Empire are dealt with ungrudgingly 
and liberally. 

But to return to the question of Australasian Federa- 
tion. At the first meeting fof the Convention, which 
terminated on Thursday, we pointed out the difficulty which 
had been raised by the smaller Australian colonies by an 
endeavour on their part to secure more than a relative 
share of power in the administration. The Legislature, it was 
admitted, would have to consist of two Chambers, the Upper 
entitled the Senate, wherein each colony would be equally 
represented, and the Lower, the House of Representatives, 
which would be established upon a_ population basis. 
Following excellent precedent, Sir Henry Parkes proposed 
that the Ministry should be answerable to and hold office 
by the will of the Lower Honse, which should have the 
right to initiate and amend Bills relating to taxation and 
the appropriation of revenue. Victoria, and, in part, South 
Australia approved : but Sir Samuel Griffith, the Queens- 
land Premier, proposed that the Senate should have powers 
in respect to money Bills to veto in detail ; and spokesmen 
from the other less populated colonies went much further, 
claiming for the Senate (in which the votes of Western 
Australia, with under 50,000 people, would be as numerous 
as those of New South Wales or Victoria, each with 
1,150,000) co-equal powers in all respects. In fact, as 
members of the Senate could not be displaced by an 
appeal to the people, their claim amounted to despotic 
ma placed in the hands of the members of the Upper 

fouse. This has all through been the bone of conten- 
tion, and a fortnight ago the Victorian Premier expressed 
grave doubts as to whether the Convention would not split up 
on that point. - The cable, however, now brings the welcome 
intelligence that a compromise has been arrived at in 
respect to this matter. In the first place, while the House 
of Representatives will be elected on the basis of one 
member to every 30,000, there will be a minimum of four 
members, which will give Western Australia double the 
representation in that House to which she would otherwise 
be entitled. It is further provided in the Constitution Bill 
that laws appropriating revenue or imposing taxation must 
originate in the House of Representatives ; but such Bills 
the Senate may affirm or reject as a whole. In case the 
Senate should consider the amendment of such Bills as 
advisable or necessary, they may return the same to the 
Lower House with a message requesting it to omit or 
amend any item, and the Lower House shall, in that case, 
consider such message, and accede to or reject the request. 
It follows that if the Representatives refuse to amend 
the Senate shall have the power to reject in toto. 
Further stipulations are made to the effect that general 





£126,000 a year to the Imperial-Colonial fleet, and expend | 












questions shall not be tacked on to money Bills, and that 
in all other matters the Senate shall exercise co-ordinate 
powers. ‘This, in our view, still gives the Senate too much 
ower to obstruct and to bring the Executive to a standstill. 
t will, under the circumstances, depend upon the attitude | 
of the Upper House whether the Government can be 
effectively earried on or not. That Chamber will consist of | 
eight members from each colony chosen by the provincial | 
or “State” Parliament (not elected by the people). for a 
period of six years, and one half will retire every three years, | 
while all members, whether of the Upper or Lower | 
House, will receive £500 a year, which is a very substantial ' 
appropriation. Excluding New Zealand, should the 3,300 000 
people of Australia and ‘lasmania be represented by 112 
representatives and 48 Senators, their remuneration will | 
absorb £8,000 per annum. | 

The cable recounts the terms of the Constitution Bil at 
great length, but fails to tell us how the Ministry itself 
shall be elected. We are told that the Governor-General 
will be advised by a council of seven Ministers, who may 
sit in either House, and will receive a remuneration 
of £15,000 a year. Further, that Ministers wil not 
be compelled to offer themselves to their constituents far 
re-election in case they sit in the Lower House. Put how 
are they to be appoiated and controlled’ Are they to 
represent the majority of the House of Representatives ; 
or are they to be answerable to the Senate as well, as was 
demanded by many spokesmen of the smaller colonies? It 
is a point, which the telegraphic summary may have 
accidentally omitted, but it is one very necessary to clear 
up before it is possible to form a clear conception of the 
workable nature of the Constitution thus formulated. 
It is evident that the measure does not err on 
the side of bashfalness in respect to the powers 
claimed by the Parliament of the Commonwealth. 
The list includes the right of Australasia to legislate on 
currency, coinage, and legal tender, and as at the present 
time so large a proportion of our gold coinage comes from 
Australia, and as we know Australia wishes to coin silver 
as well, this is an important item. ‘Then she claims the 
right to deal with naturalisation and aliens, the status of 
foreign corporations, immigration and emigration, external 
affairs and treaties, the relations of Australia with the 
islands of the Pacific (including, we suppose, the New 
Hebrides, Samoa, and other troublesome tropical atoms), 
the exercise of Australian affairs ‘which are at present 
only exercised by the Imperial Parliament,” and the aifairs 
of people regarding whom it is deemed nec2ssary to make 
special laws. ‘There is a good deal of matter here which 
will call for careful consideration at the hands of the 
Imperial Parliament, not in any carping or hostile spirit, 
but it must be considered whether any of these matters 
are likely to involve us in discord with France, or America, 
or Germany, or other countries. 

Before quitting this subject, we desire to draw the atten- 
tion of the Australian debenture and stockholders to the 
fact that the delegates were unanimously of opinion that 
the debts of the various colonies should be consolidated 
into Australian stock, and though the question does not 
immediately arise—it being left to the Parliament of the 
Commonwealth to deal with—it may be well to point out 
that such a conversion cannot be compulsory, but if 
effected it would, as a whole, be into a security bearing a 
distinctly lower rate of interest. ‘There are many holders, 
say the holders of the Viciorian 4§ per cent. Debentures 
redeemable in 1904, who would prefer not to convert 
into a 34 or 3 per cent. Australian stock, even if they 
received the advantage of a wider security, and obtained 
some bonus in principal. But if a conversion be offered, 
it is quite certain that many will convert, and it will 
become a question with holders whether they must not 
follow suit to save themselves from isolation. ‘I'o the 
creditors of the various colonies, this question of federation 
is one of considerable interest, and not less so because they 
appear somewhat powerless in the matter. And there is the 
further question, which time alone can decide, whether 
federation will tend to increase or check the volume of 
Australian borrowing here. 

Altogether, the deliberations of this Federal Convention 
(which have occupied six weeks instead of three) have 
extended over a very wide field, and their result has been 
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terms. Will popular enthusiasm last sufficiently long to 
earry it through? We hope so for Australia’s sake. 





OLD AGE AND PAUPERISM. 
Iv is no wonder that Mr Chamberlain was struck by the 


‘1 figures of the Parliamentary Return to which he referred 


in his speech at Plymouth last week. For a good many 
years we have been complacently congratulating ourselves 
on the steady decline of pauperism inthis country, and lately 
there was general jabilation at the discovery that, notwith- 
standing the extraordinary severity of the past winter, a 
smaller proportion of the population had been in receipt of 
relief from the rates thaninany yearsincethe Poor Law came 


yaupers per thousand of the population of England and 
Vales was 24°3, whereas in January, 1871, it was 47°4, the 
corresponding figures for London being 22°7 and 50°4 
respectively. Thus pauperism has diminished by nearly 
one half in the course of twenty years, and onl 
one person in forty is now in receipt of public relief as 
compared with one in twenty-one in the year 1871. But 
we agree with Mr Chamberlain that the Return recently 
issued by the Local Government Board may well abate our 
satisfaction. Not only does it show broadly that one-seventh 
of the entire population over sixty years of age is pauper- 
ised, but it also brings out the startling fact that in the case 
of persons over seventy-five this proportion actually rises 
to very nearly one-third. In other words, one person in 
every three of all classes attaining a ripe old age is doomed 
to be dependent for the means of existence on parish relief 
either within or without the walls of the workhouse. The 
following table gives a summary of the Return, which seems 
| to be the first of the kind which has been published. For 
the purpose of comparison we have added a column show- 
ing the numbers of the population at each of the specified 
| ages, according to the census of 1881 :— 
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| Over 60 years of age and, | | 
under 65.....................| 13,372 | 27,808 | 41,180 | 727,622 
| G5 and under 70 ............ | 15,807 | 46433 | 62/240! 502,460 
70 and under 75 ........... | 16,809 | 60,899 | 77.708 349,955 
75 and under 80 ............ | 12,384 | 48,495 | 60,879 202,322 
80 years and upwards...... | 9,752 | 35,108 | 44,860, 133,898 
ae! | 68,124 | 218,743 | 286,867 | 





of five years after the age of sixty. 
and sixty-five, when a very considerable proportion of 


| of the statistics of which this is the summary, we find, as 
might be expected, very wide differences in various parts of 
the kingdom. In the whole country, as already stated, 
| about one in seven of all persons over sixty years of age is in 
receipt cf relief. In London the proportion is not quite one 
ingix. Inthe manufacturing districts of Northernand North- 
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the drafting of a constitution which we cannot regard as a | and that the rest are outdoor paupers in receipt of allow- 

del, and on certain points further information | ances which, in many cases, are supplemented by other 
would be advisable. It will now remain to be seen whether | sources of income. 
the colonies, or a majority of them, will adopt it, prior to] tion of the aged poor who are in receipt of Poor Law 
the draft Bill being sent here for ratification by Parliament. | relief is terribly large, and its diminution is a task worthy 
As yet, each colony is free to reject federation on these | of the highest efforts of statesmanship. 
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ut the fact remains that the propor- 


Whether Mr Chamberlain’s plan would be successful 
seems to us to be open to great doubt. He proposes, if we 
understand him correctly, that the Government should 
allow every post-office in the kingdom to open accounts 
for the purpose of superannuation at the age of sixty-five ; 
that anybody should be entitled, at any time of his or her 
life, to deposit money with this object ; that compound 
interest on all such deposits should be allowed at the rate 
of 5 per cent.; that the whole sum should be forfeited if 
the tees dies before attaining the age of sixty-five, 
but that after that time he should be entitled to a pension 
based on the amount of his deposits. Mr Chamberlain 
reckons that, under the conditions which he proposes, a 


into existence. At the end of last January the number of | 22 Who scraped together £10 before he was twenty-five 


would by the payment of that sum become entitled to an 
annual pension of £10in forty years. Or, ifhe paid threepence 
a week from the age of sixteen to that of forty, his pension 
at sixty-five would be £15 a year. But how many persons 
would be provident enough to fall in with this scheme, 
which is really only an extension of one which is now in 
existence, and is practically a failure? At present the 
Postmaster-General is ready to grant annuities deferred for 
various periods ranging from ten to fifty years, and these 
may be purchased either by a single payment, or by a series 
of payments spread over the whole period. Thus a man of 
twenty-five, by a single payment of £15 16s 8d, or bya 
yearly payment of 15s 10d, may secure an annuity of £10 
from the age of sixty-five. If, however, he fails to attain 
that age his representatives get nothing, and no doubt 
most young working men think that they can employ a 
capital of £10 more profitably for themselves and their 
families than in finally sinking it in what seems to them a 
sort of wager that they will live for forty years and will at 
the end of that period be in dire need of four shillings a 
week. The reports of the Postmaster-General show that 
the number of prospective annuitants is utterly insig- 
nificant, and we are disposed to doubt whether the fact 
that, under Mr Chamberlain’s plan, the amount of the 
single payments and of the periodical premiums is much 
less than under the present scale, would have much effect 
in tempting the working classes to look so far ahead. Of 
course, the freedom with which outdoor relief is given has 
a strong influence in discouraging thrift. As Professor 
Fawcett pointed out in his “ Pauperism ; its Causes and 
Remedies,” the labourer who has stinted himself to make 
provision for his old age now finds that he is no 
better off than his neighbour who has saved nothing, but 
who, being destitute, receives an allowance from the 
peeans without having to suffer any really inconvenient 

isabilities. Professor Fawcett thought that the only 
remedy was the entire abolition of out-relief. But now, 


————— | when political power rests with the democracy, the ten- 
_ 1,916,257 — dency of some politicians, though not of political econo- 


mists, seems to be to endeavour to make the conditions on 


It will be seen that the proportion of paupers to| which such relief is granted even less onerous than at 
population increases continuously for each of these periods | present. It is idle, in such circumstances, to try to induce 
Between sixty | young artisans to spend their savings on deferred annuities. 


No doubt the crue on which any scheme of provident 


| persons are practically able-bodied, and are able to earn | insurance is likely to fail is that if it is voluntary it will 

fair wages even in manual labour, it is about one in| not be general, and that the practical difficulties of 
eighteen ; between sixty-five and seventy there is a sudden | making it compulsory are insuperable. 
drop to one in eight; between seventy and seventy-five it | Manchester Unity Society not long ago established a 
} is one in rather more than five ; between seventy-five and | system for purchasing pensions, yet in the course of two 

eighty it isone in nearly three and a half ; and over eighty | years only four members out of 600,000 had taken advan- 
it is one in three. When, however, we analyse the details | tage of it. On the other hand, even in Germany, where 


Though the 


among certain industrial classes insurance against sickness 
is compulsory by law, there is no provision for pensions. 
The Select Committee of the House of Commons, who took 
| much evidence in 1885-6-7 as to Canon Blackley’s scheme 
| for national provident insurance, came to the conclusion 

that his proposals were “‘ objectionable in some respects, 





Western England it is about one in nine, but in some of | and impracticable in others,” though it is trae that they 


the agricultural counties it is as much as one in five. Of| also reported that the main objections were against 


course, it has to be remembered that only about a quarter 
of the persons thus in receipt of relief are in workhouses, 








the provision of sick pay, and not against 
| of a general obligatory system of superannuation. But 
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nobody has put forward a better scheme, and as long as 
outdoor relief is granted with freedom it will be difficult to 
encourage this particular form of thrift. Meanwhile, the 
prospects of the labourer’s old age are melancholy enough. 





RUSSIAN FINANCE. 


Russia is now so constantly in the market, either con- 
yerting old or floating new loans, that her finances are 
more than usually the subject of attention. As to these, 
the latest information is contained in the statement of the 
revenue and expenditure for the year 1890, which has this 
week been published by the Ministry of Finance. The 
accounts, it is explained, have not yet been revised, and 
must therefore de regarded as provisional ; but they may 
be taken to indicate with substantial accuracy the character 
of the definitive statement, which in ordinary course wili 
be issued some months hence. On the income side of the 
account the ordinary revenue receipts are set down 
at £94,170,000 (converting the rouble at 2s), which 
is no less than £5,021,000 in excess of the esti- 
mates, and £1,466,600 in excess of the amount re- 
ceived during 1889. This is a very substantial increase, 
but where the accounts are examined it is found to have 
been due to some extent to exceptional causes. Thus a 
growth of £388,000 in the Customs revenue as compared 
with 1889 is attributed to “a development of importa- 
tions at the end of the year,” which resulted from impend- 
ing tariff alterations, and was, therefore, in effect, an 
anticipation of a portion of the revenue of the current 
year. ‘Then the State railways produced £1,597,000 more 
than in 1889, but it is to be remembered that the State 
system is being rapidly added to, and before the growth 
can be taken to indicate an improvement in the financial 
position, we must know whether the expansion in the 
receipts is or is not proportionately greater than that in the 
capital charges and working expenditure. Further, the State 
credited itself last year with a portion of the amount 
realised in excess of the minimum price upon the issues 
of the last internal railway loan of £7,500,000 nominal, 
and it also benefited by some back payments made by the 
Bank of Russia. When, moreover, we turn to the 
items of receipt, which afford the best indication of the 
condition of the people, instead of an increase, we find a 
more or less considerable falling off. The drink duties, for 
instance, produced £662,000 less than in 1889, and in the 
payments by the peasants of the instalments of the amount 
due for the purchase of their holdings there was a decrease 
of £352,000. The decline under those heads is ascribed to 
“the mediocrity of the harvests in many districts,” and it 
goes to show that notwithstanding the expansion of the 
revenue, there has been retrogression rather than improve- 
ment in the condition of the agricultural population, who 
in a country like Russia constitute the mass of the people. 

Turning to the expenditure, the outgoings during the 
year which are comprised in the ordinary Budget are 
returned at £87,923,000. The whole of the expenses charge- 
able against the year had, however, not been paid when the 
accounts were drawn up, and the probability is, that when 
these are included, the total ordinary expenditure of the 
year will be raised to about £89,500,000. This compares 
with an expenditure in 1889 of £85,789,000, thus showing 
an increase of fully £3,700,000, although the debt charge 
has been reduced by nearly £1,200,000, mainly by the 
reduction in the amount of the sinking funds—or, in other 
words, the postponement of the redemption charges— 
effected by recent conversions. It is evident, therefore, that 
although revenue has grown, the expenditure has grown 
still more rapidly, and whereas the addition to the revenue 
is to a large extent fortuitous and non-recurring, the growth 
of the expenditure is normal and constant. 
ever, the figures as they stand, the excess of ordinary 
revenue over the expenditure classed as ordinary promises 
to amount to about £4,670,000, the figures being— 

Year 1890—Orpinary Bupesrrt, 


vevenue 
Expenditure 
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Surplus ; . 4,670,000 
The whole of the financial transactions of the year, how- 
























Taking, how- | 


also items of income and expenditure classed as “ extra- 
ordinary,” and as to these, the accounts now issued are 
somewhat incomplete. So far as can be ascertained, the. 
total extraordinary expenditure for the year will probably 
amount to about £12,500,000, of which £6,750,000 consists 
of sums either paid over to the railway companies, or 
carried to their account in connection with the recently- 
issued internal railway loans. Against this expenditure 
has to be set receipts amounting to £10,087,000, consisting 
of the £6,500,000 realised by the railway loans, £1,500,000 
of repayments of advances made by railway companies, and 
other minor receipts. There was thus an apparent excess 
of extraordinary expenditure over revenue of fully 
£2,400,000, but as a portion of the payments appear to 
have been for the redemption of the unconverted balances 
of old loans, it will be necessary to wait for the definitive 
accounts in order to see how the extraordinary Budget 
has worked out. 


BUSINESS NOTES. 








The Argentine Bank Suspensions.— Why the suspension 
of payments by the National Bank and the Provincial Bank 
of Buenos Ayres should have been followed by a sharp drop 
in the gold premium it is impossible at this distance to say. 
It may be regarded as quite certain, however, that the 
Government would not have taken so extreme a step as to 
order the banks to stop the payment of deposits except 
under great financial pressure. The probability is that the 
measure partakes of the nature of a forced loan. The 
internal loan having proved a failure, and the Government 
being in urgent need of funds, they have laid hands wpon 
the deposits in the banks. That iswhat we would infer from 
the fact that the depositors are given the option of receiving 
payment in bonds of the internal loan ; and if that be the 
real character of the measure, it augurs badly for the 
success of the funding scheme of the Rothschild Com- 
mittee, who, by the way, seeing that they voluntarily took 
the interests of the bondholders under their charge, might 
possibly arrange to keep them informed as to the progress 
of affairs. 


The Contributions of England, Scotland, and Ireland to 
the Imperial Treasury.— Now that the time for the intro- 
duction of the Budget is close at hand, it is not inop- 

rtune to ask what progress has been made in the 
Inquiry which the House of Commons last Session 
ordered to be instituted as to the amount which each 
of the three divisions of the Kingdom contributed to the 
Imperial Treasury. As something hike £4,000,000 of Imperial 
contributions in aid of local expenditure have been allocated 
inaccordance with what was supposed to be theamount which 
each division paid in taxes, the inquiry is an important 
one, more especially as Mr Goschen has promised that if 
the basis on which the allocations have hitherto been made 
is shown by this investigation to be in any way faulty, it 
shall be rectified. Some time ago Mr Goschen stated 
that tables bearing on the subject had been prepared, and 
it would be an advantage if these were published before 
Parliament entered upon the Budget discussion. 


The Operations of a London Syndicate in Scotch Pig-Iron, 
—For some time there has been no life or backbone in the 
Scotch pig-iron warrant market. Week by week prices recede, 
and even yet bottom does not seem to have been reached. 
One great source of weakness in the speculative market is 
the large holding of warrants by “ the London syndicate,” 
as they are called. ‘They began to acquire iron when the 
market price was 10s above what it is now, and their 
average must be somewhere near 6s a ton over current 
quotations. As the purchases were heavy, the losses are 
serious, and it is very questionable if they are fully realised 
yet. On the one hand, the London dealers have against 
them the powerful influence of nearly every local operator 
of consequence, and on the other, the stern reality of 
| declining trade. Of that no two opinions prevail in well- 
informed quarters in the West of Scotland, and confirmed 
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ever, are not included in the ordinary Budget. ‘There are’ in this, the “shorts” in (Glasgow are quietly waiting and 
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watching for the syndicate unburdening. At 42s it is said 
that iron is cheap, and so it is—but only for consumers. 
For the speculative buyer it may prove a very dear purchase 
if held long enough, even though there be no break in the 
quotation. An element in the future of the warrant 
market on which the bears are calculating, but one which 
has not yet come into play, is the probability of makers 
selling iron for warrant purposes. At the moment the need 
for that does not exist, and it is said that come what may, 
storing will not again be resorted to. ‘That certainly would 
be the wise and proper policy to pursue, but given no 1m- 
provement in demand and the present rates of production 
maintained, then it is to be feared itis not in Scotch iron- 
making nature to resist the accommodating outlet so 
conveniently at hand in Messrs Connal’s stores. 


The French Tariff.—The report of the Tariff Committee 
in the French Chamber on Articles 368 to 37] (cotton 
yarn) has been issued this week. The reporter (M. Pierre 
Legrand) eudeavours to justify the increase in the duty 
proposed by the Government and the further increase de- 
mauded by the Committee, by comparing the cost of pro- 
duction in France and England, and in other ways. He 
shows that while the number of spindles in England rose 
from 40,120,451 in 1885 to 40,511,934 in 1890, there was 
in France a decrease from 4,500,000 to 3,785,000. The 
' returns for England are, however, the total number ex- 
| isting, while those for France are for the number in 
working. ‘That there has been any diminution in the 
French production may, however, be doubted, as the report 
admits that the annual consumption of cotton rose from 
| 99 million kilogrammes in the period 1876 to 1886 to 
112 millions in 1887 to 1889. ‘There has not been any 
great increase in the imports of cotton yarn of late years, 


tor these only rose from 10,045,000 kilos in the period 1877 | 


to 1881 to 11,763,000 in 1883 to 1889. A calculation 
shows that French cotton yarn can be sent from Rouen to 
the spinners in the Vosges at 17 centimes per kilo, while 
English yarn can only be delivered there at 18 centimes, 
which leaves a slight difference in favour of the French 
spinner under the present tariff. 


Suez Canal Traffic—The following statement as to the 
number and tonnage of, and the receipts derived from, 
vessels passing through the Suez Canal in each of the past 
five years is from the report upon the trade of Port Said in 
1890 :—- 


No. of Gross Net Receipts 
Year Vessels, Tonnage. Tonnage. Francs 
a 3,389 oa ... 6,980,014 66,987,390 
re 5,425 9,605,745 6,788,187 66,167,579 
a 440 9,437,957 6,640,834 64,832,273 
cos reiisasen 3,137 ,430,043 5,903,024 57,862 371 
ene 3,100 8,183,313 5,767,655 56,527,390 


The proportion of British vessels and the net tonnage in 
the total of each of the five years was :— 


Number. Net Tonage. 
/o Zo 
FEBS .cseve 773 
78°91 
a. ae 78°65 
in, ae 76°52 
TED sees 76°92 





In 1890 no fewer than 2,836 vessels out of the total of 
3,387 navigated the canal with the electric light, as com- 
pared with 2,445 in 1889, 1,611 in 1888, and only 395 in 
1837. How this more extended use of the electric light 
has reduced the average time of transit the following state- 
ment wili show :— 


AVERAGE of the Numper of Hovrs taken in the Transit of the 
Sugrz CANAL. 


1889. | 1888. 























1890, | | 1887. 
. h. m. bh. m. | h m | h. m. 
Average time of transit ...... 24 06 25 50 31 15/33 58 
Average time with electric 
ID. diabisnsaschacstostbeeedsensen 09 | 22 30 | 22 26 ae 
Shortest time ..................... 144 15 14 45,14 55(14 65 


A Te 





Australasian Foreign Trade.—The following figures as to 
the foreign trade of the principal Australasian colonies during 
the year 1890 are given in the Sydney Morning Herald:— 








Imports. 
1890. | 1889. | 1890. 1669, 
Se Bae ot. ae 1 
22,952,376, 24,402,760 13,227,673 12,734,734 
21,370,039 22,546,233, 21,925,342 23'268'579 
8,262,673 6,804,451 8,827°378 7,230,365 
6,300,577 6,297,097 9,824°109 9/330,265 
ee 


| 58,885,665 60,050.541 53,804,532 52,601,954 


Exports. 














WII gs cau sseveos 
New South Wales ... 
South Australia .... 

New Zealand 


Sete eeeeee! 


___ Totals ........... 


The journal points out that in the four colonies there was 
a decrease in the imports of £1,164,876, and an increase in 
the exports of £1,192,598. The trade on the whole, it 
says, indicates that the colonies have been living more 
largely on their own resources. As compared with the pre- 
vious year, 1890 shows a decrease in imports of £1,450,384 
for Victoria, a decrease of £1,176,194 for New South Wales, 
an increase of £1,458,222 for South Australia, and an 
increase of £3,480 for New Zealand. Victoria shows for 
the year an increase in exports to the extent of £492,939, 
New South Wales a decrease of £1,343,228, South Australia 
an increase of £568,013, and New Zealand an increase of 
£484,844. The balance of trade during the past three 
years is shown as follows :— 





Excess of Excess of 
Imports, Exports, 
Three Years. Three Years, 

£ 

NED, Sieh won inneceoee 61,611,100... ae 
New South Wales ............ ao bac 1,251,798 
Ee ES a 2.590,099 
TE tnigcccsitnnesy ‘aie debi’ 8,391,125 
a uchiteeuwsle ncxsuiid 31,511,100 ...... 12,243,022 


On the whole, there was an excess of imports, amounting 
to £19,368,078, solely owing to the excessive importations 
of Victoria. The //erald says :—‘The figures of New 
Zealand are remarkable, as showing the causes of the return 
to a more prosperous condition noticed in that colony. In 
South Australia the figures go in the same direction, and 
in a lesser degree New South Wales shares in the recovering 

rocess. It must be remembered, however, that New South 
Vales has not borrowed so freely as New Zealand or South 
Australia, and has never seen such depression as either of 
those colonies. Still, its borrowings have been very large, 
and the balance of exports for the past three years, indi- 
cating a sounder policy, is matter for congratulation.” In 
connection with the enormous excess of imports over exports 
in the case of Victoria, the Melbourne Argus remarks as 
follows : “The excess has occurred during a period which, 
notwithstanding large borrowings by the Governixent, by the 
banks, and by other financial institutions, has been marked 
by a gradual movement in the direction of depression, 
which will only become ameliorated as the productions of 
the colony and, consequently, exports grow. If there be 
no substantial growth of exports and borrowings cease, the 
depression is likely to last, if it does not even become 
accentuated.” 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


Mr John Jackson, late of The Lawn, Willington, _~£ 

I a a ee ck toc a a naa etree Vesna ademas 303,000 
Mr John Wilson, J.P., D.L., late of Seacroft Hall, Yurk- 

MU a bacustinnidgbaststiok oinbivaes devibulpndtiduncsiwsdlasa sees 199,000 
Mr George Pollard Thomas, late of 177 Maida Vale ...... 172,000 
Mr George Blagden, late of 50 Tollington Park, N. ...... ,000 
Mrs Ann Cooper, late of Oakfield Lawn, Reigate ......... 75,000 
Mr Richard Basset, J.P., D.L., late of Bonvilstone House, 

Ic ienisennvians :scoprnasteubietinbabersaxtaupnsnuseutinene 48,000 
Mr Henry Barrow, late of the United Hotel, Charles 000 
street, Haymarket.................csccssssssccessceseesesenecssesers 31, 
Rev. James Garnett Headlam, late of 8 York road, Tun- 000 
MOM WHMIS dakens wcopessnisarevnsnsnsnrscpnesonseasnivanppeceisseee 23, 
Mr John Lewis Phillipps, J.P., late of Bolshaul, 000 
Llangwnnor, Carmarthenshire .............s.ceeseeessereneeer® 3, 


aati ian 


SRS 
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Soreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, April 9. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 














follows :— DEBTOR. 
ag’ 9, 1892. oe 2, 1891. April 10, 180. 
c c f c 
Capital of the bank ........ 182,500,000 0... 182,500,000 0 ... 182,500,000 
Profits in addition to capi- 
tal (Art Law of June 9, 
| PRS 8,002,313 54 ... 8,002,313 54 .., 8,002,313 54 
Reserve of the Bank and ite 
Deanhe’....0osccccorcrecsee 22,105,750 14 ... 22,195,750 14 .. 22,195,750 14 
Reserve of landed property 4,000,000 0... 4,000,000 0 ... 4,099,000 6 
Special reserve...... .s.eseree 8,907,444 16 ... 8,907,444 16 ... 8.907.444 16 
otesin circulation ......... 3,159,939,375 O .. 3,196,437,775 O  ... 3,074,097,370 0 
Interest on securities trans- 
ferred or deposited...... 17,496,050 46 .. 20,847,977 1 15,711,281 7 
Banknotes to order, receipts 
payableat sight ......... 40,589,891 43... 39,574,603 35... 45,751,715 70 
Treasury account current 
EEE: Kipenuahvnneiesusnnse 68,973,644 74 108.353,217 50 .,. 107,139,613 53 
Current accounts, Paris...... 358,174,556 94 .. 830,882,877 40 ... 335,171,965 62 
Do branch bank8........+.6 51,098,025 0 ... 66,078,473 O ... 56890543 0 
Dividends payable ..........+. 2,476,210 70 2,615,5€0 70... 2156,184 70 
Discounts and sundry inte- 
I ssi ute conduasenale 9,574,423 49 ... 896736121 ... 7,559,615 43 
Rediscounted the last six 
SII Scicsinaietiunieall 2,190,013 27... 2,190,013 27 1,535,813 98 
RIE sis csesge0eies<ssn00, <cccee 31,933,728 32 42,562,256 98 35,253,634 51 
I cnisichisnseaninn 3,967,961,427 19 .. 4,43,526,023 26... 3,907,776,553 3, 
CREDITOR. 
Cash in hand and in branch f c f ° . ce 
I eit ceditismevasmeniete 2,464,896 886 26 .. 461,510,435 25 .. 2,512,890,890 36 
Commercial bills overdue ... 42,099 42... 383,043 31 30,562 25 


Commercial bills discounted 
in Paris not yet due .. 

Do foreign bills.. ............ 

Commercial bills, branch 


367,828,909 18 ... 379,863,119 84 ... 232,097,188 63 


MIE ccctniconnskousecsabunts 392,496,028 O ... 463,981,451 0 ... 327,900,278 0 
Advances on deposits of 
ee 11,202,600 0 10,812,000 0 .. = 17,994,990) 0 
Do in branch banks......... 120,400 0 135,400 0 703,70) 0 
Do in public securities... 128 706,453 42)... 129,131,573 50... 107,114,639 68 
Do by branch banks ...... 151,753,317 © ... 146,785,075 0 .,. 135,454,705 0 
Advance to the State (Con 
ventions, June 10, 1875, 
and March 29, 1878)...... 140,000,000 0 .., 140,0.0,000 0 ... 140,000,000 0 
Government stock reserve... 12,980,75u i4 .. 1298,,75y 14 .. 12,930,750 14 
Do disposable ............... 99,626,220 80... 99,626,220 80... 99,626,303 Qu 


Rentes Immo)ilisées (Law 
of June 9, 1857)..........66 
Hotel and furniture of the 
bank and landed pro- 


100,000,000 0... 100,000,000 0 .. 100,000,090 0 








perty branches............ 13,541,296 0 13,544,416 9 13,705 099 0 
Expenses of management.. 2,609,163 36... 2,611,930 5 2,633,342 83 
Employ of the special re- 

~<a er ee 8,907,444 16 8,907,444 16. 8,9 17,444 16 
RI di cnet sec, 73,129,¥5S 85. 73,753,104 2L 4... 145,519,402 43 

MOOD cissiscesecscoses; 3,967 961,427 19... 4,043,526,023 26 ..  3,907,7/6 558 33 


The above return compared with that for the preceding 
week exhibits the following changes :— 
INCREASE. DECREASE. 


Francs. Francs. 


Private GOTOMIUN 555 cine ccteceiaxe 12,310,831 , Circulation ......... sasceedesoassn AO aeRO 
GM scesnséssercicsys - 8,386,451 | Treasury account .............. 39,379 573 
| a ae 84,019,633 


_ The advances on securities have increased five millions 
in the branches from borrowings to pay the instalment on 
the loan. ‘he loans in Paris for the same purpose, and 
amounting to seven millions, appeared in last week’s return, 
but the accounts in the branches are made up five days 
earlier, and the increase is only shown in the present balance- 
sheet. The greater part of the decrease in the discounts 
18 also due to the paper that ran off in the branches at the 
end of March. ‘The ‘I'reasury account has further declined 
40 millions by the payment of the quarterly dividend on the 

hree per Cents., and the Treasury has now drawn to the 
amount of 71 millions on the credit of 140 millions opened 
to it by the Bank at interest under the conventions. Discount 
on the open market isa trifle easier, at 2? per cent., but with 
no demand for bills. The London exchange has remained 
steady, at 25f 20c. The increase of three millions in the 
gold is due to a deposit of coin received from the United 
States. ‘The cash reserve to-day was composed as under :— 


April 9. April 2. 
Francs. £ Francs. £ 
Gold ...... 1,220,144,272 = 48,805,770 1,216,926,815 —48,677,072 
Silver...... 1,244,752,614 = 49,790, 105 1,244,583,620 = 49,783,345 





2,464,896,886 98,595,875 ... 2,461,510,435—98,460,417 


The bourse has been quiet, with little business doing 
during the week, but prices have been firm, Suez and Bank 





_ The following were to-day’s closing prices, with the varia- 
tions on the week :— 


Par. Ap:il 9. April 2 

f c Co £16 
Three per Cents ....... 100.. 959 .— 9510 - 0 5 
Redeemable Thiees..... 100... 9517 .. 9539 - 0123 
Four-and-Halfs ......... 10... 10570 .. 10565 + 0 5 
PP Sisthathonsdiisanvdon 190... 94 74 .. 9369 + 0 475 
Austrian Gold 4 % ..... . 100... 9690c .. 9880 + 010 
Turkish Fours.......... ot i a 912 .. «1875 + O 37h 
Egyptian Unified ...... 600 .. 49750 ... 496825 + 1235 
Bank of France Shares 1,000 ... 4,395 0 ... 4355 0 + 69 0 
Banque de Paria ......... 506:.... O17: 50 2... 8Bo)' = &-O 
Crédit Foncier .......... - 500... 1,272 50 ... 127759 - 5 O 
Paris Gas Shares......... 230 ... 1331 2m 2. 1,455 0 - 195 
Suez Canal ............... 500 ... 2,497 50 ... 24675) + 3) 0 
I cinccclnmciecicseewes 500 .. aot O 345) - 1 50 
Northern Railway ...... 400 ... 1,895 0... 1,836 25 + S$ 75 
Western Railway ..... . 500... 1,055 Ox... 1,08 0 - 2 0 
Ocleans Raiiway ......... 500 ... 1,535 Ox ... 1,575 0 - 1 5) 
Eastern Railway ....... . 800... 935 0 .. 93250 + 259 
Lyons Railway.......... . 500... 1,552 50 .. 1,555 0 - 2 5) 
Southern Railway ...... 500 .. 1,325 0 ..1,322 5) + 2 50 
South of Austrian Rail. 500 .. 28125 .. 233 79 -— 250 
Rio Tintos................. cee me Rw BO & SiS 


At a meeting of the Société des Dipdts et Comores 
Courants held this week, a long report on the situation of 
the bank, and the causes that led to its downfall, was react 
by the provisional administrators appointed by the Tribunal 
of Commerce. ‘I'he balance-sheet issued at the end of 
January showed on paper a satisfactory position, the assets 
appearing as 117 millions, against 88 millions of liabilities, 
exclusive on both sides of the nacalled capital of 60 millions, 
The provisional administrators remark that the bilance- 
sheet dissimulated the real situation, for the porttolio, or 
bill-case, set down at 81 millions, comprised only 71 
inillions of discounts, while the rest consisted of advances 





| 





against pledges on personal secarity, while of 22 millions | 


of current accounts in the assets, 
represented by bills or acceptances. | 
out of the 103 millions were not imme:liately realisable, 
and when the run occurred in the second week of March, 
the bank would have been forced to suspgnd payments bat for 
a temporary loan of 11 millions from the Crédit Foncier, 
afterwards comprised in the advance of 60 millions made 
by the Bank of France. The collapse appears to have beeu 
entirely due to irregularities on the part of the chairman, 
over whom no control was exercised by the board. M. 
Donon was engaged in speculations with M. Blanchard, the 
director of the Banque Nouvelle and Société Nouvelle, 
and with M. Blondel, architect and contractor, who 
is described as having been devoted to the chairm in of the 
Société des Dépots. Araong the speculations in whiea M. 
Donon involved the bank were the Grande Compagnie des 


Assurances, the Crédit Viager, and the Continental [fotel | 


Company. In 1880 M. Donon informed the board that he 
had opened a deposit account to the Grande Compaguis 
des Assurances, then in course of formation by his associate 
M. Blanchard. The Société des Dépdts subsequently signed 
a declaration that the 124 millions necessary for the legal 
constitution of the Grande Compagnie had been paid up, 
but only about 2) millions were really subscribed, 
and the rest of the sum was advanced by the 
Société des Dépdts to fictitious subscribers, nominees of 
M. Blanchard. ‘The board of the Société des Dépots only 
learned of that operation four years later, when the Grande 
Compagnie failed, and the official assignee brought an 
action against the Société des Dépéts to make it liable for 
all the deficit, and the bank was condemned in the first 
instance and on appeal. ‘The loss under that head, includ- 
ing unsecured advances to the Grande Compagnie, amounted 
to seven and a-half millions. ‘The Grande Compagnie had 
been formed to assist the Crédit Viager,which was menaced 
with suppression in consequence of a loss of nine millions 
of its reserves, which sum was advanced by the Société 
des Dépdts, to be reimbursed from the capital of the 
insurancecompany. A secret condition of that operation was 
the purchase by the Crédit Viager of the Continental 
Hotel for a sum of 18 millions. The property in 
the Hotel Continental consisted of 13,000 shares, of 





which 12,900 belonged to, or had been bought up by, 

M. Donon and the contractor Blondel, or members | 
of their families. The Crédit Viager sold the hotel three 
years later at a loss of six millions. M. Donon engaged 
the Société des Dépéts in a number of other operations, 


of France shares being specially favoured. The loan has 
eevee 2} centimes, at 93f 774c, and the Société des 

épots et Comptes Courants shares, after remaining 
Stationary at 35Uf, rose yesterday to 375f on the publica- 
tion of the report of the administrators. 





| 


15 millions were not | 
In all, 88 millions 
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generally without the sanction of the board, with the Crédit 
Viager, of which he was a director, and the Société Nouvelle 
and Banque Nationale, which were in the hands of M. 
Blanchard. All those establishments have since failed, and 
the assignee of the Crédit Viager has obtained a judgment 
of the l'ribunal of Commerce condemning the Société des 
Dépots and M. Blanchard to pay jointly seven and a-half 
millions as damages. That judgment has, however, been 
appealed against. The Société des Dépdts also engaged in 
a number of other speculations in land, buildings, docks, 
yas, and tramway companies. M. Donon, chairman of the 
Société des Dépéts, is a debtor to the bank for a sum of 
11} millions, of which 7} millions are uncovered. The 
provisional administrators consider the paid-up capital, the 
reserves and profits amounting to 31 millions, as irre- 
trievably lost. Deducting that sum, the realisation of the 
assets, if time is allowed, may leave a balance of 4 millions ; 
but if the judgment against the Société des Dépdts in the 
affair of the Crédit Viager is confirmed, there will be a 
deficit of 34 millions. For the present the administrators 
do not propose any call upon the unpaid capital. The 
meeting voted the winding up of the bank, and authorised 
the administrators to dispose of the premises and goodwill 
for a sum of 12 millions if a company can be formed to 
carry it on. 

The French revenue from indirect taxes in March produced 
a surplus of 92,500f on the estimates, and of 5,177,500f on 
the same month of 1890. The Customs receipts were dis- 
appointing. ‘The Government had counted on an increase 
of two millions and a-quarter from the new or increased 
duties on rice, maize, dried fruits, &c. ; but the Customs 
revenue remained almost stationary, the gain being only 
104,000f. The deficit on the estimates was made up by 
an augmentation in excise duties and the Post-office. Com- 
pared with last year, all the branches of the revenue show 
an increase, with the exception of stamps, the principal 
being a surplus of over three millions in sugar. 

‘Trade by the Suez Canal has been active since the com- 
mencement of the year. Throughout 1890 the receipts 
from shipping remained constantly below those of the 
previous year. ‘They have since made a sharp rebound, 
and in March amounted to 7,520,000f, an increase of 


1,180,000f on 1890, when the month left a deficit of 430,000f 


on 1889. The totals for the first quarter of the last three 
years were 17,818,070f in 1889, 16,905,801f in 1890, and 
19,557,520f in 1891. The price of shares has improved 
with the traffic, and they now stand more than 300f higher 
than on January Ist. 

The amount of paper that passed through the Paris 
Bankers’ 
(£20,605,491), against 500,463,265f (£20,018,530) 
Fe nuary and 681,948,372f in (£27,277,934) in January. 

M. Ruan, Director of the Paris Mint, is retiring on his 
pension, aud is sueceeded by M. de Liron d’Airolles, 
Director of the Movement of Funds at the Treasury. 


in 


he Franco-Russian Bank, which brought out some 
of the Argentine loans on the Paris market, will not pay 


any dividend for 1890. 


The Southern Railway will complete a dividend of 50f, 
the same as paid for 1889. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Beri, April 7. 

The market is evidently labouring under an impression 
that the future is very uncertain in many respects, and 
that there is little hope fora recovery, perhaps not even 
for the maintenance of present quotations. So the depres- 
sion which I have had to report for some time past has 
made further progress. Throughout the past week busi- 
ness was limited and unsteady, with falling prices and 
increasing orders to sell. In the beginning of the 
week the depression was even more marked. Vienna 
sold largely in the way of Austrian Credit shares, and 
there were at the same time several disquieting political 
rumours in the air, the origin and value of which it seems 
impossible to ascertain. Yet it appears certain that 
there is a strong and growing disposition to believe in 
unfavourable comments, and this alone goes a long way to 
explain the unsettled condition of the market. London 
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Clearing-house in March was 515,137,283f 
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and Paris also sent unfavourable reports, and in the pro- 
duce exchange prices were rising, owing to the harvest 
reports from Austria-Hungary. The decline in bank shares 
was followedbyadeclinein coal shares, which were adversely 
affected bythe report that thesteamshipcompaniesinHamb 
and Bremen were importing quantities of American on 
English coal. This subject calls for special remark further 
on. The market for railway shares was unsteady, thou 
more favourable than other departments. Swiss Central 
Railway shares, only, declined and this in consequence of 
some large sales, holders wanting to realise their gains. The 
shares of the Bohemian railways were well maintained, and 
so were those of the German-Russian frontier lines, 

The market for Funds was quiet, and domestic preferred 
bonds went a little lower. Austro-Hungarian preferred 
bonds could not maintain the position they had previously 
taken up. Russian preferred bonds rose slightly, and 
American and other preferred bonds were firm. Business 
in foreign loans was limited, except in the case of Argentine 
and Buenos Ayres loans, which were largely sold at a con- 
siderable decline in prices. Italian National mortgages, and 
Servian, Greek, and Portuguese loans were firm but listless, 
Russian loans and those of Chili, Mexico, and Portugal have 
gone down. The position of the Three per Cent. Imperial 
(German) loans appears to show some anomalous features, 
Although the discount rate in the open market is lowatabout 
24 per cent., the Three per Cents. are quoted at about 86, 
which is considerably lower than the French Rente, British 
Consols, and even lower than the Three per cent. Saxon 
Rente. The explanation of this anomaly is sought for in 
political causes, but there being no reason to admit any- 
thing like the probability of a disturbance of the peace, it 
is probable that the real reason is the fact that large 
amounts of the said Three per Cent. loan have not yet 
passed into the possession of steady investors. The specu- 
lators, on the other hand, appear to be discontented with the 
listlessness of the market ; they require considerable and 
frequent variations in the price, and this not being the case 
here, they sell. 

Some attention is being given to the operations of the 
Austrian Government, the Treasury having been a heavy 
buyer on the market for exchanges lately. 

The meeting of the shareholders of the Deutsche Bank 
has approved ofa dividend of 10 per cent. on the shares. 

The clearing transactions of the Imperial Bank durin 
the first quarter of 1891 show a falling off compared wi 
the corresponding months of 1890. ‘Ihe following 1s & 
statement as to the clearing :— 


-_—_———_ 





| 1g91. | 1890. | 1889. | 1888, | 1837. | 1896, | 1886. 














Million | Million Million Million | Million | Million | Million 








Marks. | Marks. | Marks. Marks. Marks. | Marks. | Marks. 
January --| 1,883°17) 1,620°71) 1,528°78, 1,279'11, 1,258 OL 1,091-94 1,185 85 
February ..| 1272-98) 1,455°15! 1,424-95 1,138-56 1,096°26| 1,015°74 S568 
March "| 15366°37| 15452°22| 1139694 1,184-44! 1.082-41! 1,120°96) 1,064 * 
April | | 1,493-97) 1,668-27,1,204'67 1,10551) 1,154.98, 108887 
May “| | alsar-ga! 1631-92 1191-28 1,108-98) 1.00405, | 94717 
June sae | | 1,463 56) 1,316 33. 1,365°95 1,216 75) 1,063°93) 1. * 
OI as cers sien 1,484-73, 1,690 56 1,300°12, 1,281-68) 1,162'06 was 
BAB... ancesess 1,287°23| 1,431°23 1,307°16 1,127:20| 979°19! =s 
September ......... 1142408, 1,331 59 1,234°83, 1,117°29) 938 77) one 
October... | 1,769°81! 1,576°76' 1,649°43| 1-230°49' 1,210°66 1, 
November ........ | 1,274°12) 1531-46 1,230°36 1.204°61! 1,260°70 1141.64 
December ........ | 1,677°79, 1,520°44 1,428°65' 1,267 98) 1,325 69 1, 
Total ... «vel s _ /17°891-40.18,099°23 15,511 91 14,207-19'13,356-69:12,5504 


A formal contradiction has beeu given to the various 
reports which stated that the Convention of the Railmakers 
had dissolved, or was about to do so. But there can be no 
doubt that the position of the Convention is no longer 38 
safe and as advantageous as it used to be. 

The Imperial Office for Statistics has published a report 
on the production of coal and iron, &c., in Germany ™ 
1889 and 1890. The amounts are stated as follows :— 


1890. | 1500. | 1988. | wor | 1881. 

















Tons. | Tons. | Tons. "| Tons. 
Anthracite coal 70,039,000 67,187,900 65,386,000 60,534,000 48,688 0% 
Brown coal....../19,012,000 17,601,000 16,574,000 15,898,000 12,8540 


Salt oo... sss] 557,000, 544,000, 414,000) 405,000, oe 
Kali salt ......... 1,275,000, 1,185,000) 1,235,000 1,080,000 7,600,000 
Iron ore ......... 11,409,000 11,002,000/10,664,000, 9,351,000 2 =0'000 
Zine ore |........ | "759,000 708.000 667.000, 900,000! _658,08° 
By far the larger part of the coal production 18 consumed 


in thi i 890 
in this country ; the surplus of exports over imports 10 1 
amounted to 6,110,000 tons (including coke); ™m 1889 to 
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4,900,000 tons, and in 1888 to 7,130,000 tons, whilst 
Germany’s consumption of coal wasin 1890, 63,320,000 tons, 
in 1889, 62,280,000 tons, and in 1888, 58,250,000 tons. In 
the way of iron ores the exports are also in advance of the 
imports. The net exports (deducting imports) were : 1890, 
685,939 tons ; and 1889, 845,047 tons. The statistical 
rt on pig-iron reads as follows :— 


1890. | 1889. | 1988, 
_ 








1887. | 1886. 


























Tons. | Tons. | Tons. | Tons. | Tons. 
Production ............/4,637,000 4,524,000 4,337,000)4,024,000 3,528,000 
Imports .........00-se00e: | 404,000, 353,000, 224,000} 157,000) 164,000 

5,041,000 4,877,000 4,561,000/4, 181,000 3,692,000 
Exports .. ...cccccseeee __ 187,000) 189,000 172,000) 212,000 250,000 


|. | | —_— | — 
_ Home consumption 4,884,000 4,688,000 4,389,000 3.969,000 5,442,000 


It would appear from these figures that the rate of pro- 
duction has increased by about 42 per cent. during the 
past four years. ‘This fact would explain why the market 
finds itself at present face to face with such large amounts of 
pig-iron. 

: Finisuep Iron, 











1890. 1889. 1898. 

; Tons. Tons. Tons. 
Production ......... 4,597,805 4,613,209 4,319,000 
Importe ............ 85,622 69,409 49,130 

4,683,427 4,682,618 4,368,130 
Exports ............ 793,967 810,185 888,398 
Consumption ...... 3,889,460 ... 3,872,433 ... 3,579,732 


The growth of consumption in 1889 and 1890 is princi- 
pally due to the large requirements of the various 

overnment departments—army, navy, railway, and 
others. 

At the beginning of this letter I referred to the 
purchases of American and English coal by the steamship 
companies in Hamburg and Bremen. This is due to the 
high coal prices in this country ; whereas the steamship 
companies are of opinion that about 144 marks per ton 
ought to be a sufficient price for Westphalian coal. The 
North German Lloyd bought 70,000 tons of coal in Cardiff. 
The Hamburg lines first set the example, and have now 
arranged for the import of 1,000 tons of coal on board 
each steamer returning from New York, Baltimore, or 
Philadelphia. 

The Chamber of Commerce in Leipsig has addressed a 
petition to the Imperial Chancellor requesting him to take 
measures to protect the German exports to Brazil against 
the disadvantages which would otherwise result from the 
ee position which Brazil has accorded to the United 

tates by the last commercial treaty. It is expected that 
Germany will obtain identical treatment from Brazil. 

The official report on German foreign trade during the 
first two months of the current year reads as follows :— 
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AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, April 7. 


Athough the Austro-Hungarian money market is not in’ 
any way implicated in South American investments, still 


the general impression caused by the stopping of interest 
payments in Argentina and theunfavourable news regarding’ 
the situation of the finances of Uruguay and Brazil, hive 
worked their effect upon the Vienna exchange. ‘There has 
been a fall in almost all our securities, aud the drop in prices 
was felt most acutely by the shares of railways, although 
the successful conclusion of the Austro-German Commeccial 
Treaty promises an increase of railway traffic. 

The returns of Austria’s foreign commerce show the 
exports to have been worth 762,400,000 fl (£63,533,000) 
during 1890, against 766,200,000 fl (£63,850,000) in 1889. 
The bad harvest of 1889 has caused the corn exports of 


1890 to be less by 20 million florins. If the difference in 
the total exports does not amount to quite four millions, it 
is because the exports of sugar, spirits, beer, aud cattle 
have considerably increased. The value of imports amounted 
to 610,000,000f1(£51,000,000) in 1890—thatis, 20,900,000 f] 
(£1,742,000) more than in 1889. The receipts from 
Customs duty were 48,077,516 fl (£4,006,460), against 
47,440,263 f1 (£3,955,355) in 1889. In future these re- 
turns will be of more value, as a fresh start will be made, 


and the original countries which import from and export 


to Austria will be mentioned in the accounts. 

The Hungarian Finance Minister has lately purchased 
large amounts of gold bills from his abundance of ready 
money (40 million florins) ; and’as the Austrian Finance 
Minister is also beginning to amass gold, the conclusion is 
drawn that the date for the re-establishment of specie 
payments is not far off. 

The directors-general of the Austrian State Railways 
have published their returns for 1890, before any other 
railway in the country. ‘The report shows the net of lines 
to have been extended by 203 kilometres, and it now com- 
prises almost 7,000 kilometres. The gross receipts 
amounted to 67,500,000 fl (£5,625,000)—that is, over four 
millions more than in the preceding year, notwithstanding 
the considerable reduction of the tariff. The total expenses 
were 43,800,000 fl (£3,650,000)—that is, 4,300,000 fl more 
than in 1889. The net receipts were 23,700,000 fl 
£1,975,000), or 106,000 fi less than in the preceding year. 
The result is very favourable if it be taken into account 
that the seats in the trains were more used in # proportion 
of 10 per cent. 
the number of passengers conveyed has been 26 millions, 
or nearly 6 millions more than in 1889. The total capital 
invested in the Austrian State railways amounts to 
881,400,000 fl (£73,459,000), and the average return is 
But the business done in the different 
The Western lines 
pay 2°91 per cent.; the States railways in Galicia, 2°50 
per cent. ; Lemberg-Czernowitz, 0°90 per cent. , the Dux 
Bodenbach, 8°19 per cent.; and Prague-Dux, 5°57 per 


The Russian Danube and Black Sea Navigation Company, 
“Prince Pagarin,” has obtained a new concession. Its 
capital has ‘been raised by a million roubles, and the 
Russian Government has granted it a number of advantages 


In Hungary complaints are heard on account of the cold 
and rainy weather, which is spoiling the crops of winter corn, 

The sugar manufacturers of Austria expect their exports 
to the United States to increase, because from April 1 there 
imports, which have paid hitherto 
The Awerican sugar 
manufacturers will receive a premium from the Ist July. 
The sugar exports from Austria to the United States 
The United 
States, moreover, imported 35,400,000 dollars worth from 
Cuba, and from the German Empire one fifth of their 


The weekly Austrian Economist publishes a report 
report on loan societies in Russia, from which 


Imports. EXPorts. 
1891. 1890. 1891. 1890. 
Cotton = i we 100 kilos. 100 kilos, 

patient : a : Cotton goods,... 46,156 ... 47,987 7 , 3 
Cotton thread ME ROD ces, SOAR BM Se cde stds 47,107 ... 56,121 2°69 23 cent > differ ] 

sossesveeeee 9,890. ~—«'15,912 | Potash... 12960 “. 11/323] parts of the country differs greatly. 
Sulphurous an White lead........ 12,460 19,699 

moniac......... 73,416 81,457 | Chloralium....... 111,378 ... 79,281 
Dye woods ... ... 18,425 ... _66804!Superphospnate 62,611 ... 93,500 
Chili saltpetre 814,676 995,948 | Cement ........... _ 137,905 352,163 
Super phos- Tron Ore ....c00 ,227 3,413.374 
ph 89,646 ... 132,438 | Potatoes ........ 124.148 . 50.754 | cent 
Tron ores......... 961.918 ... 2,041,667 | Glass .............. 96,345 96,756 : 
BE worccecescosece 185,032 ... 161,059 | Glass goods...... 14,636 . 16,668 
Hemp 69899 ... 105977 | Timber ...... ..... 045 ... 258,431 
Jute 117,579... 119,508 | Hops .........000-6 13,363 ... 26,190 
I cece 979,259 ... 1,412 323 | Musical instru- 
Rye ..... 665,653... 1,575,112} mente ......... 17,880 ... 18,330 
a sei abitihivass . sar oat ig oats Lesometives aii 3,566 ... 8,542 | y 

enced iecese eee 1,608, Sewing ma- f . 
Linseed... 214.158 |. '176.926| chines ....... 10602 0600 | and a subvention 
_ Sisk 94,992 133.118 | Machines ...... .. 103,565 107,242 

OO Ta isitad ics 568,723 715,730 | Clothing ......... 7831 ... 8,700 
Malt........ 101,025 123,016 | Leather goods... 5,933... 5 929 
otatoes ......... ae ts ice Baccncad 104,362 ... 110.389 

ber ............ 1,764,237... 2,330,779 | Spirits ... 709... 73361 
—™ se 2,452 1,086 Batter aiktelice wes is eee Jat 

ma- PUNE ces iccccces 423... 115,929} ig no duty on 

chines .......... 4,221 4,778 | Molasees ......... 13,487 ... 11,409 
Machines...” 58'156 77.147) Sugar ........ "  gge'g51 “". 1,287°471 | 17 marks for every double cwt. 
Copper............. 179 56,17> |(Out of which 
Re athiseicssecsnsie 37,576 31.359} rawsugar)... 515,571 ... 949,409 
one, in casks.. aia fst Paperand paper nies “ 

POR eee eesees . . A see wente , one . 7 
Flour... 19.218 |. _ 14,885 left goods... Tet. sor | amounted to 1,570,000 dollars during 1890. 
MME soccbonsscacsee 138,056 ... 155,853 Woollen goods 41,482 42,786 
asAsctinesstenees 39,900 ... 36,190 | Zine ..........0.00 55,578 93,048 
a 119,621 155 £20 | Zine, rolled ... 19,999 17,421 1 
gee pth 307,585 | whole consumption. 

len thread. 27,610 ... 33063 
Herrings(casks) 156,618 ... 228,361 | 
Pork (pieces)... 282,438 ... 99,110 | 

ee 





Since the introduction of the zones tariff 
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in 1888 there were 714 loan associations in Russia 
established on tne English system. These societies 
possessed 195,644 members, and had six million roubles 
capital, During 1888 the amount of loans granted was 23 
million roubles, of which 22} millions were repaid. The 
societies’ debtors owe them 144 million roubles in all. 

The weekly 7resor gives a statement of the yield of 
Austrian and Hungarian securities. The paper stocks 
on an average bear from 3} to 54 per cent. 
interest ; debentures from 34 to 54 per cent.; silver stocks 
from 4} to 5 per cent.; silver debentures from 4 to 5 per 
cent.; silver railway shares from 4 to 6} per cent ; the pold 
| stocks from 4 to 4} per cent.; the gold mortgage bonds from 
i 4 to 5 per cent.; and the gold debentures from 2 to 5 per 
¢ cent. 
| The Statistical and Economic Annual of Hungary, 
edited by Dr Carl Mundello, has just appeared, and gives a 
very good account of the development of the finances, the 
commerce, the industry, and the railways of Hungary. 

The Secretary-General of the Austro-Hungarian Bank 
died to-day, aged only fifty-three, of inflammation of the 
i lungs. He succeeded Herr von Lucam in 1879, and has 
since occupied the post to the full satisfaction of everybody 
concerned. He wrote several books on subjects that came 
within the range of his activity. 
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Correspondence. 


THE WITHDRAWAL OF RAILWAY BILLS. 
TO THE EDITOR OF THE ECONOMIST. 

‘in,—In your last paper you say “the companies 
(railway) have from time to time obtained modifications and 
extensions of their original powers. And if it is no injustice 
4 that these powers should have been altered in favour and 
upon the application of the companies, where is the gross 
iniquity of revising them at the instance of the public?” 

A man takes a lease for 1,000 years, or in perpetuity, at 
a certain rent, with covenants on his part and on the part 
of the lessor. That is a bargain between them. After- 
wards, for considerations moving both parties, the bargain 
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the lessee’s original powers. This is a new bargain between 
them—a bargain to which both are parties consenting to 
and making it. Afterwards, the lessor proposes of his own 
authority to alter the terms, saying that the first bargain 
was altered, and the second shall be. The lessee objects, 
and says the first bargain was altered by a new one, that he, 









lessee ? 
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language. 














considerations his lessee gave ? 








TO THE EDITOR OF THE ECONOMIST. 


‘ jean tl EN LEAD 


“ Parliament is a 


originators of these enactments meant. 







ment and the evading force of the individual.” 
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of the withdrawal of the Railway Bills. 
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is altered ; thereare “ modifications and extensions” of 


the lessee, consented to the alteration, and does not con- 
sent to the threatened proceeding. Who is right, lessor or 























I do not know about “ gross iniquity.” That is strong 

But does not the lessor propose to break his 
bargain and violate the rights he has given ; given for the 
And is not that the case 
of the public if they revise the bargain with the railway 
companies against their consent ?—Your obedient servant, 


Sin,—A few weeks ago I read with great satisfaction 
your remarks on Lord Salisbury’s dicta with reference to 
Parliamentary enactments. The noble lord had just said, 
tent engine, and its enactments almost 
always do something, but they very seldom do what the 

The result, to use 
a technical phrase, is the resultant of a composition of two 
forces, and the two forces are the enacting force of Parlia- 
Your 
comment upon this was : “The truths here stated demand 
the attention of politicians of all shades of opinion, and 
deserve to be written in letters of gold upon the walls of 


d be glad if you would explain how your approval 
of Lord Salisbury’s “truths ” fits in with your disapproval 


The Parliament of this country, following the example 
of that of the United States (both belong, I trust, to the 
“civilised world”), has in its wisdom adopted with 
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reference to railways a principle which threatens the serious 
reduction, if not the total extinction, of their dividends, 
So much for “the enacting force of Parliament.” Now for 
“the evading force of the individual.” The railway com. 

anies naturally say “‘ before we put more money into our 
ty we must wait and see how this new enactment 
works. If the right to fix our charges is to pass away from 
us, we must ascertain what our new masters are willing to 
vouchsafe us in the shape of remuneration for our services 
before we risk further capital.” 

Perhaps, in time, when the new principle has spread a 
little further, and when our iron and coal masters have 
tasted the sweets of prices arbitrarily fixed by the purchaser, 
we may know better where we are. 

Meantime, as one who has felt the effects of the new 
principle in its American application, I cordially endorse 
the action of our English boards. I am not in the least 
afraid that capital will be forthcoming for competing 
schemes just yet, and I hope our directors will walk very 
warily indeed. —Your obeaient servant, 

Birmingham, April 8th, 1891. A SHAREHOLDER, 


[Our correspondent exaggerates greatly when he speaks 
of the possible extinction of dividends. We do not deny 
the right of the railway companies to refuse to spend more 
capital What we do maintain is, that this refusal 
involves the abandonment by them of their virtual 
monopoly.—Eb. Econ. | 


STAMPS ON CONTRACT NOTES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your article headed ‘‘ The Next Budget,” which 
appeared in your issue of last week, you write that it is 
‘“pretty evident that some of the most recently imposed 
stamp duties are not producing the revenue they ought to 
yield—take, for instance, the stamp on contract notes; and 
you proceed to suggest that Mr Goschen should impose a 
duty of 6d per £100 on all contract notes. Allow me to 
remind you that the sixpeany contract stamp is only paid 
on a small portion of the transactions in the Stock 
Exchange, as no contracts pass at all between members : 
consequently all these transactions pass duty free, and I 
think it fair to estimate that these amount to at least half 
the total business in the Stock Exchange. Besides this, a very 
large number of the transactions on the Stock Exchange 
are made by members who deal between London and other 
foreign cities, and with the English provincial towns, on 
joint account with foreign houses. I believe that it 1s m 
very few cases that any contract note passes for these 
transactions. Of course, brokers who simply execute orders 
for foreign clients issue contract notes in the usual way. 

You estimate that about £1,200,000,000 cheques P 
through the Clearing-house on Stock Exchange and Consol 
pay days in the year 1889-90, and therefore a duty of 6d 
per £100 on that amount would be £300,000. But unless 
all Stock Exchange transactions were subject to the duty, 
the result would fall very far short of any such amount. 

I consider any contract stamp unfair, unless it 1s 
levied on dealings between members of the Stock Exchange 
As said before, probably half the transactions in the Siock 
Exchange are made by members for their own personal in- 
vestments or speculations, and why should the outside 
investor or speculator pay a duty which a member of the 
Stock Exchange does not ? 

And, further, an ad valorem duty of 6d in the £100 
would be a very heavy tax on many transactions. ‘The per 
centage of profit on a very large amount of the besa 
transacted in the Stock Exchange by foreign bankers an 
others is very small ; for instance, on Government securiti 
dealt in between London and the Continental cities, or ¢ . 
United States, a duty of 6d per £100 would amount 
25 per cent. of the profits on a great deal of this busimess. 

gain, a considerable portion of the contracts 1ssu ae 
the Stock Exchange are for money borrowed from settle 
ment to settlement. Where this is done with banks as . 
loan with margin no contract passes, and therefore mg a 
not be subject to the proposed ad valorem duty, but ra 
very large extent the brokers borrow with firms out of @i® 
Stock Exchange, who are willing to lend without margin, 
as they know their brokers. This is called “contango . 
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In these cases purchase and sale contracts are issued for 
each stock, and therefore there would be two duties of 6d 
per £100 each fertnight, which would amount to £1 4s per 
cent. perannum. And as the average contango for the 
last three years has only been 43°8 per cent., the stamp 
would amount to a tax of 27 per cent. on the interest 
received by the firm lending the money. 

The tax would, therefore, be enormous on large amounts 
of the dealings, and unfair if imposed only on contracts 
issued, and not on all transactions in the Stock Exchange. 

Apologising for occupying so much of your valuable 
space, I remain, Sir, yours, &c., B. 

[Perhaps our correspondent will explain how, if a stamp 
duty of 6d per £100 would sone so ruinous, speculative 
business is able to survive the payment of the infinitely 
heavier brokers’ commissions and dealers’ turns.—Eb. Econ. | 





A PICTURE OF AMERICAN RAILWAYS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have just been reading a very remarkable article, 
entitled ‘‘ Virginia Mines and American Rails,” contributed 
by the Duke of Marlborough to the current number of the 
Fortnightly Review. With your permission, I should like 
to notice one or two of the more remarkable statements to 
be found in it. 

The Duke states that when a new railway is promoted in 
the States, “it is simply a matter of bargain to purchase 
the land.” Has he never heard of the doctrine of “ eminent 
domain,” and is he unaware that railroad promoters have 
powers of compulsory purchase—of “ condemning” land, 
to use the American phrase—ten times more drastic than 
those of our Land Clauses Consolidation Act ? 

The Duke says : ‘ These railway enterprises have been 
always built for what are called bonds.......... The shares 
are essentially not cash. Not one penny of the money 

aid for them in the market was ever spent on the railway.” 

s the Duke aware that Mr Albert Fink—not to quote 
other authorities—has put his name to the statement that 
the railways of the United States are unquestionably worth 
more than the nominal amount of their capital ? 

The Duke states—or rather on this occasion we will 
hope that it is his printer—that “ in the South-West we find 


an enormous railway development......... the Chicago and 

North-Western, the Chicago, Milwaukee, and St Paul,” 

9 my Far away to the South-East lies......... the Missouri 
acific. 


The Duke says : ‘‘ Formerly lines which had no direct 
through communication with New York or the coast, and 
(sic. ) which, however, served important centres, were able 
to ally themselves with other systems on the basis of a 
division of receipts and an agreement as to rates. The 
fourth section of the (Inter-State Commerce) Act made all 
pooling illegal, and each system had to live on its own 
resources.” Does the Duke really imagine that the pool- 
ing clause has anything to do with the percentage division 
of a through rate for traffic over connecting lines? Is he 
unaware that the usual division of a through rate in the 
States is the local rate, say, from Aurora to Chicago, 
plus the through rate thence to, say, New York ? 

The Duke continues: ‘The Inter-State Commerce Act, 
besides, provided that the rate per mile that was charged 
on any line for the long haul should be the rate for its short 

i cistsied which was a perfectly good clause as against: the 
big systems, but which practically ruined small ones that 
depended solely on local traffic.” I am prevented from 
criticising this last clause by absolute inability to attach to 
it any ns whatever, but in reference to the words first 

uoted I should like to ask, “ Does the Duke know that 

€ prohibition of the long and short haul clause is by no 

means absolute ; that through rates lower than intermediate 
ones are in existence at present all over the country with 
the full knowledge of the Commission ; that the Commis- 
sion recently gave judicial sanction to a through rate of 9 
pom as compared with a local rate over the same line of 18 

nts 7 

Again the Duke says: “We may take it as a rough 
statement of general average that railway freights and fares 
for goods and passengers in the United States is (sic. ) one- 
third of what it is in Great Britain......... The average 
rate perton per mile in the United States for goods of 


every sort is under one farthing; while in our favoured 
land it is over three-farthings, with no greater speed in 
transit.” Would the Duke be surprised to learn that the 
average passenger fare in America is over one penny per 
mile, which is believed to be some 10 per cent. above the 
English average, and that the rate for goods is just about 
one halfpenny,? Of course, his “ over three farthings” is a 
mere guess, as there are no statistics available. The state- 
ment that English goods traffic is not conducted at greater 
speed than the American is yet more ridiculous, if that 
were possible. 

The Duke concludes with a suggestion that English 
holders of American stocks should “ consolidate these 
blocks of securities in the hands of a powerful and well- 
administered corporation that makes it its sole business to 
uphold the voting value of these stocks in America. Iam 
aware that various trust companies have of late been 
organised in London for this purpose, but their attention 
is more directed to paying large dividends on founders’ 
shares than to organising a strong front of English capital 
in American railways.” Has the Duke ever heard of the 
Association of American Shareholders, over which Mr Pope 
presides ? 

Now, Sir, I have done. If the Duke knew the facts I 
have mentioned, I submit that he would have done well to 
use them in the composition of his paper. If he did not 
know them, I submit, with yet greater confidence, that he 
would have been better occupied in learning them than in 
professing to instruct the British public in the pages of 
what is usually considered a responsible review.—I am, 


Sir, yours, Xc., 
W. M. Acwortu. 


THE PRODUCTION AND CONSUMPTION OF 
PRECIOUS METALS. 

TTR" TO THE EDITOR OF THE ECONOMIST. = ”.~ mW") 
Srr,—The Director of the American Mint has recently 
issued a table showing approximately the amount of gold 
and silver money at present held in the different countries 
of the world, bringing out totals equal to £745°4 millions 
gold and £7641 millions silver. ‘I'he first attempt to com- 
ile a similar table was made by the late Mr Ernest Seyd. 
ie estimated that in 1870 there was £700 millions gold 
money, and £640 millions silver money in the world. For 
the purpose of comparison, | submit the following table 
embracing the American figures, as far as necessary in 

groups, corresponding to those which Mr Seyd used :— 


American Mint : 
Estimates of Present | Mr Seyd’s Estimates 





























Stock for 1870. 
Gold. | Silver. | Gold. { Silver. 
Millions. | Millions. | Millions. Millions, 
Z| Zaki is £ 
SS Sey rere 110 , 20 | 130 15 
UM Foo ecies vars 180 | 140 | 260 84 
COUPE oo .0cssccectes 100 | 29 | 50 76 
SR cinsnninipasiepie 13 (Ll 
DOOD is icdiicindasccecd 5 13 
ee OF 8 | 2 
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— 34-—- 31 | 40 55 
TIO’ ‘a snaiiinpaninadeiaian 28 12 
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Austria-Hungary...... 8 ‘18 
DUNN wiicdsvansedababios 38 12 
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re 1044— 768 60 | 55 
Total in mene 529 8; 296°8; 520 285 
United States ......... 140-4 96 ‘4; 30 § . 
— doactendiokbun ~ | 14 | 
SRI POs: 0000 csviee-nocessere 
5 Siena 28am | 1 ‘10 
Central America ...... fees | = 
South America......... 19 | 5 | 
Can i. nc diecdbiides. {32 ; 1 
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in 1888 there were 714 loan associations in Russia 
established on the English system. ‘These societies 
possessed 195,644 members, and had six million roubles 
capital, During 1888 the amount of loans granted was 23 
million roubles, of which 22} millions were repaid. The 
societies’ debtors owe them 144 million roubles in all. 

The weekly 7resor gives a statement of the yield of 
Austrian and Hungarian securities. The paper stocks 
on an average bear from 3} to 54 per cent. 
interest ; debentures from 3} to 5} per cent.; silver stocks 
from 44 to 5 per cent.; silver debentures from 4 to 5 per 
cent.; silver railway shares from 4 to 6} per cent ; the gold 
stocks from 4 to 44 per cent.; the gold mortgage bonds from 
4 to 5 per cent.; and the gold debentures from 2 to 5 per 
cent. 

The Statistical and Economic Annual of Hungary, 
edited by Dr Carl Mundello, has just appeared, and gives a 
very good account of the development of the finances, the 
commerce, the industry, and the railways of Hungary. 

The Secretary-General of the Austro-Hungarian Bank 
died to-day, aged only fifty-three, of inflammation of the 
lungs. He succeeded Herr von Lucam in 1879, and has 
since occupied the post to the full satisfaction of everybody 
concerned. He wrote several books on subjects that came 
within the range of his activity. 





Correspondence. 


—_——_—_—_—— 


THE WITHDRAWAL OF RAILWAY BILLS. 
TO THE EDITOR OF THE ECONOMIST. 

‘in,—In your last paper you say “the companies 
(railway) have from time to time obtained modifications and 
extensions of their original powers. And if it is no injustice 
that these powers should have been altered in favour and 
upon the application of the companies, where is the gross 
iniquity of revising them at the instance of the public?” 

A man takes a lease for 1,000 years, or in perpetuity, at 
a certain rent, with covenants on his part and on the part 
of the lessor. That is a bargain between them. After- 
wards, for considerations moving both parties, the bargain 


is altered ; thereare “ modifications and extensions” of 


the lessee’s original powers. This is a new bargain between 
them—a bargain to which both are parties consenting to 
and making it. Afterwards, the lessor proposes of his own 
authority to alter the terms, saying that the first bargain 
-was altered, and the second shall be. The lessee objects, 
and says the first bargain was altered by a new one, that he, 
the lessee, consented to the alteration, and does not con- 


~_ to the threatened proceeding. Who is right, lessor or 
essee 7 


I do not know about “ gross iniquity.” That is strong 
language. -But does not the lessor propose to break his 
bargain and violate the rights he has given ; given for the 
And is not that the case 
of the public if they revise the bargain with the railway 
companies against their consent ?—Your obedient servant, 


considerations his lessee gave ? 





TO THE EDITOR OF THE ECONOMIST. 


Sin,—A few weeks ago I read with great satisfaction 
your remarks on Lord Salisbury’s dicta with reference to 
Parliamentary enactments. The noble lord had just said, 
“Parliament is a potent engine, and its enactments almost 
always do something, but they very seldom do what the 

I) The result, to use 

a technical phrase, is the resultant of a composition of two 
forces, and the two forces are the enacting force of — 
our 
comment upon this was : “The truths here stated demand 
the attention of politicians of all shades of opinion, and 
deserve to be written in letters of gold upon the walls of 


originators of these enactments meant. 


ment and the evading force of the individual.” 


every Legislature in the civilised would.” 


I should be glad if you would explain how your approval 
your disapproval 


of Lord Salisbury’s “truths ” fits in with 
of the withdrawal of the Railway Bills. 


The Parliament of this country, following the example 
of that of the United States (both belong, I trust, to the 
“civilised world”), has in its wisdom adopted with 
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reference to railways a principle which threatens the serious 
reduction, if not the total extinction, of their dividends, 
So much for “the enacting force of Parliament.” Now for 
“the evading force of the individual.” ‘The railway com. 

anies naturally say ‘‘ before we put more money into our 
toate we must wait and see how this new enactment 
works. If the right to fix our charges is to pass away from 
us, we must ascertain what our new masters are willing to 
vouchsafe us in the shape of remuneration for our services 
before we risk further capital.” 

Perhaps, in time, when the new principle has spread a 
little further, and when our iron and coal masters have 
tasted the sweets of prices arbitrarily fixed by the purchaser, 
we may know better where we are. 

Meantime, as one who has felt the effects of the new 
principle in its American application, I cordially endorse 
the action of our English boards. I am not in the least 
afraid that capital will be forthcoming for competing 
schemes just yet, and I hope our directors will walk very 
warily indeed.—Your obeaient servant, 

Birmingham, April 8th, 1891. A SHAREHOLDER, 


[Our correspondent exaggerates greatly when he speaks 
of the possible extinction of dividends. We do not deny 
the right of the railway companies to refuse to spend more 
capital. What we do maintain is, that this refusal 
involves the abandonment by them of their virtual 
monopoly.—Eb. Econ. ] 


STAMPS ON CONTRACT NOTES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your article headed ‘‘ The Next Budget,” which 
appeared in your issue of last week, you write that it is 
‘pretty evident that some of the most recently imposed 
stamp duties are not producing the revenue they ought to 
yield—take, for instance,the stamp on contract notes;” and 
you proceed to suggest that Mr Goschen should impose a 
duty of 6d per £100 on all contract notes. Allow me to 
remind you that the sixpeany contract stamp is only paid 
on a small portion of the transactions in the Stock 
Exchange, as no contracts pass at all between members : 
consequently all these transactions pass duty free, and I 
think it fair to estimate that these amount to at least half 
the total business in the Stock Exchange. Besides this, a very 
large number of the transactions on the Stock Exchange 
are made by members who deal between London and other 
foreign cities, and with the English provincial towns, on 
joint account with foreign houses. I[ believe that it 18 
very few cases that any contract note passes for these 
transactions. Of course, brokers who simply execute orders 
for foreign clients issue contract notes in the usual way. 

You estimate that about £1,200,000,000 cheques p 
through the Clearing-house on Stock Exchange and Consol 
pay days in the year 1889-90, and therefore a duty of 6d 
per £100 on that amount would be £300,000. But unless 
all Stock Exchange transactions were subject to the duty, 
the result would fall very far short of any such amount. 

I consider any contract stamp unfair, unless it 18 
levied on dealings between members of the Stock Exchange. 
As said before, probably half the transactions in the Siock 
Exchange are made by members for their own personal in- 
vestments or speculations, and why should the outside 
investor or speculator pay a duty which a member of the 
Stock Exchange does not ? 

And, further, an ad valorem duty of 6d in the £100 
would be a very heavy tax on many transactions. ‘The per- 
centage of profit on a very large amount of the bastante 
transacted in the Stock Exchange by foreign bankers an 
others is very small ; for instance, on Government securitt 
dealt in between London and the Continental cities, or + 
United States, a duty of 6d per £100 would amount 
25 per cent. of the profits on a great deal of this business. 

gain, a considerable portion of the contracts isonet 
the Stock Exchange are for money borrowed from settle- 
ment to settlement. Where this is done with banks “ 
loan with margin no contract passes, and therefore mig ; 
not be subject to the proposed ad valorem duty, but iis 
very large extent the brokers borrow with firms out of © 
Stock Exchange, who are willing to lend without margins 
as they know their brokers. This is called “contang® . 
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In these cases purchase and sale contracts are issued for 
each stock, and therefore there would be two duties of 6d 
per £100 each fortnight, which would amount to £1 4s per 
cent. perannum. And as the average contango for the 
last three years has only been 43°8 per cent., the stamp 
would amount to a tax of 27 per cent. on the interest 
received by the firm lending the money. 

The tax would, therefore, be enormous on large amounts 
of the dealings, and unfair if imposed only on contracts 
issued, and not on all transactions in the Stock Exchange. 

Apologising for occupying so much of your valuable 
space, I remain, Sir, yours, &c., B. 

[Perhaps our correspondent will explain how, if a stamp 
duty of 6d per £100 would anes so ruinous, speculative 
business is able to survive the payment of the infinitely 
heavier brokers’ commissions and dealers’ turns.—Eb. Econ. | 


A PICTURE OF AMERICAN RAILWAYS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have just been reading a very remarkable article, 
entitled ‘‘ Virginia Mines and American Rails,” contributed 
by the Duke of Marlborough to the current number of the 
Fortnightly Review. With your permission, I should like 
to notice one or two of the more remarkable statements to 
be found in it. 

The Duke states that when a new railway is promoted in 
the States, ‘it is simply a matter of bargain to purchase 
the land.” Has he never heard of the doctrine of “ eminent 
domain,” and is he unaware that railroad promoters have 
powers of compulsory purchase—of “ condemning” land, 
to use the American phrase—ten times more drastic than 
those of our Land Clauses Consolidation Act ? 

The Duke says : “ These railway enterprises have been 
always built for what are called bonds.......... The shares 
are essentially not cash. Not one penny of the money 
ae for them in the market was ever spent on the railway.” 

s the Duke aware that Mr Albert Fink—not to quote 
other authorities—has put his name to the statement that 
the railways of the United States are unquestionably worth 
more than the nominal amount of their capital ? 

The Duke states—or rather on this occasion we will 
hope that it is his printer—that “in the South-West we find 


an enormous railway development.........the Chicago and 

North-Western, the Chicago, Milwaukee, and St Paul,” 

- * Far away to the South-East lies......... the Missouri 
acific. 


The Duke says : ‘‘ Formerly lines which had no direct 
through communication with New York or the coast, and 
(sic. ) which, however, served important centres, were able 
to ally themselves with other systems on the basis of a 
division of receipts and an agreement as to rates. The 
fourth section of the (Inter-State Commerce) Act made all 
pooling illegal, and each system had to live on its own 
resources.” Does the Duke really imagine that the pool- 
ing clause has anything to do with the percentage division 
of a through rate for traffic over connecting lines? Is he 
unaware that the usual division of a through rate in the 
States is the local rate, say, from Aurora to Chicago, 
plus the through rate thence to, say, New York ? 

The Duke continues: “ The Inter-State Commerce Act, 
besides, provided that the rate per mile that was charged 
on any line for the long haul should be the rate for its short 

esas which was a perfectly good clause as against: the 
big systems, but which practically ruined small ones that 
depended solely on local traffic.” I am prevented from 
criticising this last clause by absolute inability to attach to 
it any meaning whatever, but in reference to the words first 

uoted I should like to ask, “ Does the Duke know that 
the prohibition of the long and short haul clause is by no 
means absolute ; that through rates lower than intermediate 
ones are in existence at present all over the country with 
the full knowledge of the Commission ; that the Commis- 
sion recently gave judicial sanction to a through rate of 9 
wine as compared with a local rate over the same line of 18 
cents ?” 

Again the Duke says: ‘“ We may take it as a rough 
statement of general average that railway freights and fares 
for goods and passengers in the United States is (sic. ) one- 
third of what it is in Great Britain......... The average 
rate perton per mile in the United States for goods of 


every sort is under one farthing; while in our favoured 
land it is over three-farthings, with no greater speed in 
transit.” Would the Duke be surprised to learn that the 
average nger fare in America is over one penny per 
mile, which is believed to be some 10 per cent. above the 
English average, and that the rate for goods is just about 
one halfpenny,? Of course, his “ over three farthings” is a 
mere guess, as there are no statistics available. The state- 
ment that English goods traffic is not conducted at greater 
speed than the American is yet more ridiculous, if that 
were possible. 

The Duke concludes with a suggestion that English 
holders of American stocks heal “ consolidate these 
blocks of securities in the hands of a powerful and well- 
administered corporation that makes it its sole business to 
uphold the voting value of these stocks in America. Iam 
aware that various trust companies have of late been 
organised in London for this purpose, but their attention 
is more directed to paying large dividends on founders’ 
shares than to organising a strong front of English capital 
in American railways.” Has the Duke ever heard of the 
Association of American Shareholders, over which Mr Pope 
presides ? 

Now, Sir, I have done. Ifthe Duke knew the facts I 
have mentioned, I submit that he would have done well to 
use them in the composition of his paper. If he did not 
know them, I submit, with yet greater confidence, that he 
would have been better occupied in learning them than in 
professing to instruct the British public in the es of 
what is usually considered a responsible review.—Il am, 


Sir, yours, Xc., 
W. M. Acwortu. 


THE PRODUCTION AND CONSUMPTION OF 
PRECIOUS METALS. 

TT RAVIM TO THE EDITOR OF THE ECONOMIST. = ”.- m9) 
Srr,—The Director of the American Mint has recently 
issued a table showing approximately the amount of gold 
and silver money at present held in the different countries 
of the world, bringing out totals equal to £745°4 millions 
gold and £764'1 millions silver. ‘The first attempt to com- 
ile a similar table was made by the late Mr Ernest Seyd. 
He estimated that in 1870 there was £700 millions gold 
money, and £640 millions silver money in the world. For 
the purpose of comparison, | submit the following table 
embracing the American figures, as far as necessary in 


groups, corresponding to those which Mr Seyd used :-— 





American Mint 
Estimates of Present Mr Seyd’s Estimates 
Stock, | for 1870 





Gold. | Silver. | Gold. Silver. 











| 











\ £ | £ } £ £ 
Eogland..........0 +++ 110 , 20 | 130 15 
TN ixcaiiiesapeinciita 180 140 | 260 84 
COOP  ...-0stccecetes 100 | 29 | 50 76 
PIE vis csccacssesenine 13 ‘Ll 
PREM Bo 32 ibs cds cccnddes 5 (13 | 
PII i 5 6002208600000 8 | 2 
Scandinavian Union..| 6°4 | 2 
Switzerland ............ 3 | 

— 34-—- 31 | 40 55 
EE: cvusecndnenncenennes 28 (12 
GreeCe ......0eeeees over | 4 ; 8 | 
I th ssonnitiailoanaenits 20 '25 
Austria-Hungary...... 8 ‘18 
DIE ccd rcas'ssebctins '38 12 
Turkey ........ccsccseres '10 |9 

ee 1004— 768 60 55 

Total in neat 529 8; 296°8; 520 285 
United States ......... 1404 96 °4, 30 5 
— pbdewte kiss | | 

Resa seicanachodusaded 
Sees ll aaa 1 10 
Central America ......|... . 
South America......... 9 | 5 | 
QUARK oc cctincciiisies. | 32 ;1 | 
Cuba, Hayti, &c. ...... | 4 

— 572—— 209 140 09 
I ncrcssnmctnapsnenies 18 | 10 | 
Tatil voueteniae pened * '180 
DR ceceaschorseteetuad oe 1140 
The Straits ............ & 20 

|\——_ 18°-|——-_350—:10 290 
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745°4) 7641, 700 640 
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Since 1870 fairly correct returns of the total annual pro- 
‘duction of the precious metals have been recorded, and 
these show that the mines have yielded in the intervening 
20 years, £421°2 millions gold, and £413°9 millions silver 
(American coining value), or, to take the latter at its com- 
mercial value, £353°6 millions. Starting with Mr Seyd’s 
totals for 1870, the following results appear :— 
















or 

See ee ee 640,000,000 

Production since 1870 ...............06 RELBIRIOD Senses scssesse 353,600,000 

1,121,200,000  ieierewae 993,600,000 

Present monetary s.ock....,........+ 745,400,000 ——cerecesesseeees 761,400,000 
Consumed in the arts and manu- 
factures or otherwise dis- 

I iccct varssasecbekbeiplnereshore 375,800,600 229,500.000 

= per ann. 18,700,000 = per ann. 11,500,000 


In view of the proximate discussion of the Chancellor of 
the Exchequer’s schemes as regards our gold reserve, it is 
very important that these figures should be fully before the 
public mind. It is evident that the consumption of the 
precious metals is now much larger than has been generally 
supposed. As regards gold, we also know that India is 
annually absorbing an increasingly larger quantity. Last 
year she retained about five millions sterling. What becomes 
of this gold we do not know. All we know is, that as far 
as monetary purposes are concerned, it simply disappears. 
The changes in the relative quantities of the two metals 
held by the different countries have been mainly due to 
legislative changes and fresh monetary laws. ‘The diminu- 
tion of our own stock of gold is an important fact in view 
of the vastly enlarged superstructure of credit it has to 
bear, and the increasing difficulty which is experienced in 
replenishing that stock. The figures further show how 
large a proportion of the world’s money still consists of 
silver, and how upsetting and critical all further changes in 
the way of demonetising silver must necessarily be.—I am, 
yours, Xc., RoBert Barciay. 

Manchester, April 7th, 1891. 



























HOW TO BEAT FOREIGN TARIFFS.—NO. 2. 
TO THE EDITOR OF THE ECONOMIST. 

Siz,—In your issue of the 28th March, I argued the case 
as between the United States and ourselves. I endeavoured 
to show that it was simply necessary for us to take a firm 
stand, and to make our meaning perfectly clear, in order to 
ensure the defeat of the high-tariff party in the United 
States at their next elections. I shall now proceed to show 
that we have only to adopt the same course with the French 
in order to obtain the same result. 

The French Legislature is at present only debating the 
alteration of their tariff. Nothing is yet positively fixed. 
We only know that the Protectionist party has a majority, 
that they intend to augment the duties on manufac- 
tured goods, and that they calculate on our allowing free 
imports as heretofore. They are encouraged in this belief 
by the — utterances of most of our party leaders, and 
especially by those of Mr Gladstone. 

Our Cobdenite economists are very fond of asserting that 
when a nation refuses to allow free imports she unfits her- 
self for exporting. Let us see how far this theory holds 
good by examining the trade statistics between France and 
ourselves. 

In 1879 France sent us her produce and manufactures to 
the value of £38,459,096 ; in 1889 (10 years later) she sent 
us similar goods to the value of £45,780,277. In 1879 we 
sent to France produce and manufactures of the United 
Kingdom to the value of £14,988,837, and in 1889 (ten 
years later) we only sent her similar articles to the value 
of £14,551,294.* 

It was the Protectionist nation that increased its exports 
to us by more than £7,000,000, whereas the free importing 
nation diminished its exports to France by more than 
£400,000. Let us take one special manufacturing industry 


in which both nations excel, and see whether we shall 
atrive at any different result. 















* The re-exports of foreign and colonial goods which we make 
to France are of little importance in the calculation. She would 
not find it to her interest under any circumstances to tax the raw 
materials of which — almost entirely consist. In 1879 she took 
trom us foreign and colonial produce to the value of £11,569,476, 
while in 1889 the awount had declined to £7,549,928. More than 
half of this consisted of Australian raw wool. 
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to the value of £3,387,274, and we exported to her similar 
the value of £6,418,345, while our exports to her only. 
reached the value of £3,079,112. 


all our theories. It is not for the sake of advocating pro- 


while English industry would lose only £14,551,000, and 


= balance would gain very largely, as I shall presently 
show. 


as I did in my last letter, when I exhibited the statistical | 


people “‘That the trade conditions between the two countries 
are unprofitable to us, and that instead of their advancing 
their import duties against us, as they now propose to do, 
they must lower them very considerably ; otherwise we shall 
be compelled in self-defence completely to reverse our policy 
towards them.” 


an announcement. Firstly, every agricultural voter in 


important foreign outlet. 


| support the ultra-Protectionists, what would it matter to us: 








[April 11, 1891. {| 
In 1879 we imported from France woollen manufactures | 


oods to the value of £2,972,402. In 1889 (ten years 
ater) we imported from France woollen manufactures to 


Facts like these influence French statesmen more than 


tectionist doctrines that I give these figures ; it is simply 
for the purpose of showing that we have far less interest 
in the trade between us her maintained on its present 
conditions than the French have. By them I wish also to 
show that our power of retaliation is more than three times 
that of France. If the trade between us were entirely 
stopped French industry, would lose nearly £46,000,000, 


Let me again appeal to the common sense of your readers, 


osition existing between the United States and ourselves, 
y proposition now is that we make it known to the French 


Let us consider what would be the probable result of such 
France would know that it meant the extinction of his only 


‘Take the case of the Petits Cultivateurs, who depend on 
our buying their produce to the extent of nearly £6,000,C00 
per annum. What would be their feelings when they knew 
that in order to enable their manufacturers to keep out 
Bradford and other manufactured goods, which they (the 
small farmers) are sometimes glad to buy, they would have 
to hand over their own trade to their a in Ger- 
many, Denmark, Holland, and our own colonies? Fancy 
the feelings of the wine growers, who would be well aware 
that it meant a higher duty on ther wine and spirits, than 
competing countries are paying, in the largest consumin, 
market! Fancy the feelings of the fishermen, who woul 
know that instead of having the English market open to 
them as heretofore, they would have to take their extra 
catch of fish home, and depress their own prices, or they 
would have to pay our duty before they could sell in 
English markets, on the same terms as the Belgian, 
German, and Dutch fishermen. ; 

Of the French voters at least two-thirds are agricul- 
turists. We don’t ask them to vote for free trade. They 
can charge what duties they like on imported agricultural 
produce. Nor do we ask them to advocate the reduction 
of duties on manufactures coming from other nations. 
That is entirely their own business. We simply let them 
know that unless we obtain from their Government suc 
reciprocal treatment on manufactured goods as we see fit 
to accord to them on their exports to us, certain resu 
must follow. Can anyone doubt the result of the next 
elections in France under such circumstances? Even 
many of the urban voters in places devoted to the manu- 
facture of those goods which we so largely buy would side 
with the agriculturists, in favour of reciprocity to Great 
Britain. ‘ 

But even if the French voters were so ill-advised as to 











The manufactured goods which we export to them amount 
in value to less than £12,000,000 per annum—the “ 
is coal and raw materials. The manufactured goods whic 
they send to us amount in value to ey £24,000,000 pé 
annum. Even if they entirely prohibited ours, and we 
the same with theirs, it would simply mean that our manu- 
facturers would have to make, on balance, goods to bs 
value of £12,000,000 more than they do now, for the 
supply of our own people. Our supply of butter and eggs 
would for the time bereduced, but the vs ye to production 
which any moderate rise in price would give would soon 
bring sufficient from other quarters to fill the Bap. 







Should any rise in price occur in manufactured are 
it would simply result from our own people being 
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more fully employed. It would be on the finer sort 
of goods, such as we arene imported from France, that 
the rise in price would be most noticeable. The working 
classes don’t as a rule buy such articles, so they would not 
suffer. It is only the more wealthy who would have cause 
to notice the advance. The ordinary manufactures which 
we are accustomed to make with a view to exporting to the 
Colonies and elsewhere have to be produced at such a price 
as our foreign and colonial buyers can afford to pay. If 
French wines and spirits were no longer obtainable, or were 
somewhat dearer than at present, the majority of our voters, 
who are content with British spirits and beer, would be 
unaware of the fact. 

In these days, fiscal questions between nations are not 
likely to be fought out on sentimental ideas of the national 
honour being at stake, such as used to animate rulers, who 
were only responsible to a few. The voters under an 
extended franchise vote for that form of taxation which 
suits them best individually. We see this plainly by the 
results of elections which have recently taken place on the 
other side of the Atlantic. 

I have simply presented to your notice the cases of the 
United States and France. ‘They are at present the two 
countries threatening to be most aggressive. Some other 
countries will need to be told the truth quite as plainly, 
when we have settled with these two. Our power for 
forcing reciprocity is almost unlimited. We only have to 
be perfectly firm, and ready to face all consequences. While 
negotiations are pending we can spend our time most 
advantageously in making permanent settlements with our 
own colonies. All we want from them is preferential treat- 
ment at moderate rates of duty. They none of them believe 
in the correctness of our economic theories as applied to 
commerce, and they are quite right.—Yours faithfully, 

Witiiam J. Harris. 

Halwiil Manor, Beaworthy, April 6th, 1891. 


[It is hardly necessary to say that with the policy of 
tariff retaliation advocated by Mr Harris we have not the 
slightest sympathy. It is always well, however, to listen 
to what opponents have to say, and as he has concrete pro- 
posals to make, and does not, like so many fair traders, take 
refuge in vague generalities,we have readily made room for 
his communications. Mr Harris is frank enough to charac- 
terise himself as an old Protectionist, but it is significant 
thet he nevertheless deems it necessary to assume some- 
thiag of a Free-trade disguise. The Protectionist measures 
he advocates are all, he affirms, intended to coerce other 
nations into adopting a less protective policy, and why one 
who believes in protection should be so ardent in attempt- 
ing to make those who now act upon his principles 
abandon them it is difficult to understand. Be 
that as it may, however, the course of action he wishes us 
to adopt is an impossible course. If we are to fight foreign 
tariffs by imposing countervailing import duties, it is not 
with one or two nations only, but with nearly all the world 
that we must set ourselves in conflict. For instance, Mr 
Harris argues that we should impose a duty upon American 
wheat if the United States tariff be not reduced, and draw 
our supplies from Russia and elsewhere. But Russia 
imposes heavy import duties upon our products as well as 
the United States. Why, then, should we fight the one 
and not the other? The truth is, that these suggestions 
that we should begin a tariff war with this country and 
that, are intended only to beguile the unthinking into 
taking the first step on a road which must ultimately lead 
to wholesale protection. ‘That is a path, however, which, 
once for all, this nation has refused to tread. —Ev. Econ. ] 





Motices of Wooks. 


Shelley and Co.’s Complete Press Directory for 1891. 
London : Shelley and Co., 38 Gracechurch street, E.C. 
HE earlier issue of this useful press directory has, it is 

stated, been delayed in order that numerous changes made 

in newspaper arrangements at the commencement of the 
resent year might be taken into account. The work, 

ing thus been brought up to date, claims to be a com- 
plete record for the current, not the past, year. Full 
information is given as to the various newspapers of the 
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country and the areas in which they circulate. A special 
feature of Shelley’s guide is the summary of the principal 
decisions in newspaper law, which is annually compiled. 





NEW LOANS AND NEW COMPANIES. ~ 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows : 


First 
Capital Payment 


P' Farther 
dopenaae — — 
Amount previously subscribed ......... 30,650,934 ...... ol lined ok 
Issues of the week— 
Silver King Mining, £1] shares ......... —. WS oa 234,334 
Albion Steam Coal, £10 shares ............ 220,000... LOUD segues 198 000 
DOS X Dol, Bowd Wiss .ossescossascevs cosets * 200.000. © «400 10,000 ...... 90,000 
St James and Pall Mall Electric Light... 60,000 __...... od) weed oa 
Victorian 34 Inscribed stock .............. 3,000,000 _ ....., 150,000 __........_ 2,850,000 
Spiers and Pond 5 ¥ Deb. stock............ 100,000 .... 10,000 ..... 90,000 
Parker's Burslem Brewery, 5 % Deben- 
WN I ors. divcactenliccniecicastinseansanenanee 60,000... TE acess 48,000 
| sag Hirsch, and Co., £5 shares 100,000... 10,000. ...« 90,000 
Fresno Canal and Irrigation 5 % bonds 206,000... 20,000 ...... 186,000 
Total for week.........00 ceseessesess  4,082,66 
Total subscribed to date in— Total subscribed foryear— a 
sesseeeeese 142,565,000 
ouses 89,436,000 
cauten 160,149,0u0 
Wicicecandliadies caduskwceien 101,074,000 





We have received the following prospectus :— 


Victorian Government 34 per Cent. Inscribed Stock.— 
The London and Westminster Bank, Limited, are instructed 
by the Government of Victoria to receive tenders for the 
above of stock, authorised to be issued for the purposes 
mentioned in the Act of the Victorian Legislature, 54 
Victoria, No. 1196. Tenders will be received at the London 
and Westminster Bank, Limited, Lothbury, not later than 
two o'clock p.m. on Monday, the 13th April. The loan will 
be allotted to the highest bidders, but no tender will be 
accepted at less than £97 10s for every £100 of stock, the 
price including accrued interest from the Ist January, 1891. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 


ee ee oe 


Che Bankers’ Gazette. 











BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An AooounT pursuant to the Act 7th and 8th Victoria, cap 32, for 
the Week ended on Wednesday, April 8, 1891. 
I88UE DEPARTMENT. 


£ £ 
Notes issued ....... . 37,407,735 | Government debt ... 11,015,100 
Other securities...... 5,434,900 
Gold coin & bullion 20,957,735 


37,407,735 37,407,735 
BANKING DEPARTMENT. 
£ £ 
Proprietore’capital... 14,553,000 Government securi- 
OO, victendodebscsves - 3,115,865 WOR issavevackideda ~ 11,337,652 
Public deposite*..... 8,148,730 | Other securities ...... 31,719,841 
Other deposits....... -- 90,438,384 | Notes...........0:+0006 -- 12,413,950 
Seven-day and other Gold and silver coin 961,124 
IRIE scoseveenwnes eons 176,588 
56,432,567 56,432,567 
* Including Exchequer tes Banks, Commissioners of National Debt, and 
ividend accounts. 
Dated April 9, 1891. F, MAY, Chief Cashier, 


FRIDAY NIGHT. 


The preceding accounts, compared with those of the previous 
week exhibit :— 





Increase, soa le 

Circulation (excluding Bank post bills)...........0.0 TIO DOE  secoctoveeen pa 
Public deposits as. (thehenennel 4,517 A433 
Other depose LBAT ARB:  snsacdicvins eco 
Government securities cco nagennanen soe 
Stee cos | ‘euabeesensee aan 
Bullion .....s0cccceresereeee ot Smumuaade 

ns sill en ue nai heatieseniagdtinianenisninahinnikiebad cee svn enenenee 791,978 
ibis clocccssscsvidscccssacetecsbesdsivensscenessbisionsees ves pescosaoonne 460,190 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposite, Banking Securities, Reserve, 
and Rate of Discount, for three months ending April 8, 1891 :— 
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oe 
Gold Securities z 
Date, Colm and) Mort ne | creation se Ml z 
"| Bullion. | out for k Post |Deposits.| ‘Depart. | Reserve. =a 
Export. Bills). ment. 2 
x 
oe toe. et “%A% 
Jan. 14 25,016,722, 346,000 in 


21 |24,826,244| 713,000 out| 24,291,755 38,645,426) 89,856,360 17,054,489 43 — 
28 |25,143,379| 856,000 out) 23,994,595 38,411,335, 39,089,749 17,508,784) 4 

Feb. 4/25,200,720, 152,000 out) 24,329,180 37,811,113 38,716,100 17,411,540 453 8 

11 123,665,735 1,976,000 out) 24,054,270 (38,784,285, 41,048,260 16,061,465) 41}/— 

18 23,026,312, 1,050,000 out, 23,856,745 89,749,832 42,465,085 15,619,567, 30}/— 

25 23,313,544 114,000 out, 23,614,500 41,497,851 43,626,529 16,148,244) 333) — 

Mar. 4 23,133,874 96,000 out! 24,213,040 41,566,151 44,733,175 15,370,334 36 LE 

11 /28,817,z11) 161,000 in) 23,949,165 |40,863,584 43,671,737 15,818,016 384\— 

18 20,471,295 86,000 in) 23,804,210 41,980,987, 44,576,823 16,117,035, 383\— 

25 23,185,301 12,000 out) 24,763,115 42,792,571! 46,531,890 14,932,186 343! — 

April 1 |22,259,034 287,000 out 24,873,820 41,257,127) 46,057.523 13,535,264 33g — 

8 21,918,859 2,000 _— in 24,992,785 38,587,114 43,057,493 13,375,074 34 — 

Subjoined is our usual table, affording a comparative view of th® 

Bank Returns, the Bank Rate of Discount, the Price of Consols, the 

Price of Wheat, and the Leading Exchanges during a period of thre® 


years corresponding with the present date, as well as ten year® 
back, viz. : 























’ ‘ ! 
At corresponding dates) April 13, | Aprilll, | April 10, | April9, | April 8, 
with the present week.; 1831. 1888. 1889, 1890. | 1891. 
Sebald gs cemenasiatiamaniiles | 
Circulation (excluding: £ £ | £ | £ | £ 
Bank His) ....00006, 26,707,186 24,269,795. 24,392,300 24,729,965 24,933,785 
Public deposits seneeeeerees, 7,054,746 8,863,175, 9,285,092 7,715,455, 8,148,730 
Other deposits ............, 25,949,589 25,023,082, 25,005,445 26,523,851 30,43% 384 
Government securities..., 15,739,837 | 17,749,712 15,959,948 15,763,847 11,327,652 
Other securities............ 20,662,272 20,758,639 21,907,354 21,227,177. $1,719,841 
Reserve of notesandooin, 14,51%,2395 13,200,752 14,423,580 15,106,668 13,375,074 
Coin and bullion ......... 26,226,075 | 21,270,547 22,616,470 23,386,633 21,918,859 
Proportion of reserve to | | | 
Hisbilities .....ssssssseeseee) 43.7% | BEX | 41ay | 439% | s4x 
Bank rate of discount .. 8% Se 1 \32. f B.X 3% 
Price of Consols............ 100} 1014 | 98;* | B8;'5 | 96} 
Price of silver per oz ... 52red 429d | 423d {| @4a | = ahtad 
Average price of wheat... 443 4d 308 O4 308 1d | 298 Sd | 869 5d 
Exchangeon Paria(short) °5.32}-3/} 25.274 - 32} 25.233-283 25.16}-21} 26.40 - 45 
— Amsterdam (short) 12.2)-34 | 32.04-14  12.19-24 | 12.0}-13 12 13-2 
— Hamburg (3 mths) 20-69 | 90.48-52 20.56-60  20.55-59 


Clearing-house return ... 144,150,000 _ 149,129,000 130,956,000 108,455,006 _184,216,C00 
* New 2} per cente.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1881 an excess of £5,287,617; in 1888, an 
excess of £4,264,443; in 1589 an excess of £3,188,091 ; and in 1890, 
an excess of £5,296,674. In 1891 there is a deficit of £1.281,457. 

In 1588, at this time, both the money and stock markets were 
quiet, but firm. 

In 1889, the release of the dividends brought ease to the money 
market, but rates soon hardened again. On the stock markets 
business continued active, and prices were in the ascendant. 

In 1590, the Bank rate was reduced from 4 to 33 per cent., the 
general expectation having been that a reduction to 3 per cent. 
would be made. Exports of gold, however, threatened, and the 
Bank directors moved reluctantly. The market supply of money 
was larve. On the Stock Exchange the tone was weak, and the 


settlement following eo closely upon the Easter holidays, there was 
little aptitude to do business. 


The following figures from the official returns show the amount 


of bills and cheques cleared at the Bankers’ clearing-house. 


Special days are given separately, together with the total in- 
crease or decroase to date in each case. 



































| | 
Weeks Stock Exchange “Fourths” of the 
Ending. Total. | Pay Days. | Consols Pay Days. | Month, 
Date. | & | Date. & | Date. | & | Date| 2 
isgl_ Oct. 10° 63,375, ‘May 6, 27,972, May 3° 24,285, 
Jan. 7to21, 457,108, | 29° «60,501, |June 2); 34,878, June 4} 22,081, 
144,591, Nov. 14, 64,738, |July 2 30,445, July 4 = 25,787, 
Feb. 4 ......| 142,157, | 27, 62,153, |Aug. 1) 31,963, Aug.f 5) 31,169, 
Ae ts | 124,858, Dec. 12 £1,029, Sept. 1| 26,263, Sept. 4) 20,467, 
18 ......| 173,984, | : 47,898, |Oct. 2) 25,966, Oct. 4) 23,445, 
OE siscuid 124,367, | 1891. |Nov, 5] 26,214, Nov. 4) 21974, 
Mch. 4 ......| 168,230, Jan. 14 49,374, Dec. 1} 29,855, wec. 4) 2u,246, 
ll ......| 118768, 28) 48230, | 1891. 1091. | 
18 sssees| 153,359 Feb. 12 60,075, Jan. 5) 28,016, Jam. 5") 28,016 
| 146,001, 26 44,679, Feb. 2) 30,826, Feb. 4 24,324, 
RON Dc | 100,654, Mar. 12 40,241, Mar, 2! 29,708, Mar. 4  22,2uu, 
BD snetes | 134,116, 2% 45,671, April 2 26,497, April 4 21,307, 
Total, 1891...| 1,988,493, ... | 278,270,! 4. 115,047, ows 96,187, 
“wl \ 2,118,369 —eo  t- 126,802, | w 99,653, 
Inc.orDec. \ — 159,876 |. | - 51,575, | am» | 10,755,| — 8,466, 
in 189], f= 61% ; =156%| .. \= 5% | ws [me 86% 
BR IID -ccxsssascnsrcenngue sions nnsicsaniteiaslitmmneanaa iieitinaeanianagaacs seenetieiaian 
in 1890 .. | 7,301,048, ne 1,416,543, | 358,598, | ow 289,107, 
Do 89 ..7,618,766,, .. | 1,838.842,/ 851,690, | ae 2vv,117, 
Increase) 182,282, ia 77,701, | eS | 0 9.8, | ove So — =“ Ol, 
in1890.., =24% = 67% | . lteter ' 04% 


*The “Fourth” fellon Sunday. + The “‘ Fourth” fell on Bank Holiday. 
(000's omitted.) 


The following is the Manchester Bankers’ Clearing :— 





oY et. —_—~ 
1890, 1589, 


& & 
Total..... serenreessecsereeseer ner seesessesesseeseessessesLO2,0L9,682 sereeseee 150,291,081 
Increase in 1890........... £11,728,551 = 7°8 per cent, 
lsy 








& 
Thir'een weeks ended Mar. 28 ....... scovsevevssed 42,422,480 4,525,532 
ND so vissimctbananstkacvisivcsmeazinccs 0,346,029 3,123,776 
45,768,509 40... 43,649,308 
Increase in 1891..... ...........82,119,201 = 49 per cent. 


alias 
com 


sponding statement of lest year : 















items in the latest weekly accounss published by 
tinental and the New York Associated banks are 
pared below with the previous statement and with the corre. 


BANK OF FRANCE, 


| 


| April 9, | April2, | April 10, Increase 
| 189 | i 1890. 


Comparative 

or Decrease, 
LS 
Last Week. Last Year. 


| £ &£ 


Assnrs. Pro ae lo 
Coin and bullion—Gold.. | 48,806,000, 43,677,000 50,227,000/+ 129,900 — 1,421,000 
_ Silver.. 49,790,006 49,783,000. 50,288,00C|+ — 7,000 - 498,000 
Discount and Advances... 42,084,000 45,208,000 34,347,000) - 3,224,000 + 7,237,000 
LiaBILI1188. 
Notes sssseessessneqeseeees 126,398,000 127,857,000 122,964,000] - 1.459,000' + 3,484,000 
Government deposits ...... | 2,759,000 4,334,000 4,285,000) - 1,575,000 — 1,526,000 
Private deposits ......... vs 1,6371,000 15,878,000 15,632,000! + 98,000 — 639,000 
| 


1. 891. 














IMPERIAL BANE OF GERMANY. 
Mar. 31, , Mar. 21, | Mar. 31, | 
1891. 1891. 1890. |Last Week.\Last Year. 
AnsnTs. £ £ £ £ ry 
Coin and bullion Pevecececece $1,522,00u) 43,840,000 40,153,000 — 20 + 1 
Discounts and advances ...| 32,362,000! 27,412,000| 36,525,000) + 4,950,000) — 4,163,000 


LiaBILITIRGa, | 
Notes in circulation ...... 62,050,000 45,933,000] 5,258,000, + 6,112,0Gu!— 580,000 
Current accounts _......... 28,538,000! 21,792,000! 20,066,000|-- 3,254,000] — 1,528,000 
EBs i) AUSTRO-HUNGARIAN BANE. eo 


j Mag. 31, ; Mar. 21, Mar. $i.) ___— 
189:. '| 1891. | 1890.’ |Last Week.’ Last Year, 

Assets. £ ie £ £ 
Coin and bullion—Gold... _5,625,00C) 5,425,000, 5,484,000 + 56,000 
- Silver ..) 16,576,000) 16,577,000) 16,218,00¢/— —1,000|+ _ 358,000 





3,000) — 








Discount and advances ...} 18,079,000) 17,874,000) 16,011,00U;4+ 205,000)+ 2,068,000 
LIABILITIES t | 
TRUNENNED  sescvsesesesonncne 40,569,000! 49,038,000! 40,088,000}+ 531,000)+ 481,000 
NETHERLANDS BANE. 
| April 4, Mar. 28, | April 5, | Res 
i891. i891. 1820. |Last Week Last Year, 
Assets. £ ft eo 
Coin and bullion—Gold..! 4,210,00C, 4,211,000; 4,667,000/-- 1,000, — 457,000 
~ Silver... | 5,610,000 5,636,000, 5,744,)00/— 28,000, — 134,000 
Discount and advances..| 8,637,000 5,181,000 9,628,000 + 456,000 — 991,000 
LiaBiLITIRS. | | 
Notes in circulation ......| 16,649,000 16,073,000 17,710,000) 4+ 576,000 — 1,061,000 
Deposit .........ce00000e eeeseee | 187,000) $31,000! 780,000/— 141,006) 503,000 


_ NATIONAL BANK OF BELGIUM. 
aoe weet eH Ty , April 2, ; Mar. 26, , April 3, Pee 
foal.” | ttoa’ | 4000.” ‘Cast Week! Lest Yous. 

Assprs. : i? £ £ ae as £ 
Coin and bullion... 4,622,000; 4,431,000 4,295,000 + 191,000 + 227,000 
i veesee | 12,923,000! 12,846,000! 14,361,000 + — 07,000 > 563,000 






LiABiLITIRa, | | 
Circulation......... | 15,446,000) 15,388,000, | 15,038,000! + 53,000 + 383,000 
Denoxita ..... vee! 2,643,000) 2,550,000) 2,734,000 + 93.000 — 91,000 

ee 

«a il 4} Mar. 28, , April 5, 

teu.” | 1801. i380. | [Last Week Last Year. 
| & £ | e 


£ 
7,000 + 945,000 


Coil i. ' 31,576,000; 11,553,000 10,631,0 0 
B and bullior .....c00008, 21,676, 953, sO31, = ‘ 
%: | 43,108,000 41,903,u0U + 248,000 + 1,453,000 


Discounts and advances... 43.356,:H0 
LiaBiLitixs. | | | ‘ 

Circulation...........00 eae?) 29,993,000 29,664,000 29,857,000 + $32,000 + 139,000 
w+ | 18,180,000] 18,005,000) 16,087,000 + 175,000 + 2,093,000 


NEW YORE ASSOCIATED BANES. 
















April 5, , Mar.28,, Aprils, , 
| ““tgon. 1s91.' | 1890. Last Week. Last you. 
; £ gf £ : 
ip: 15,420,000) 15,540,000) 16,389,000 - 120,000'- 960,000 
Legal tender........... cesses, 6,640,00U}  6,#20,N0U) 4,500,000. — 230,000, + 2,140,000 
Loans and discounts ....... 82,580,00U! 82,1U0,0u0) $1,62u,000 + 430,000 + — 960,000 
LiaBILITIRG, é | 
Circulation eed 700,0UU 700,00u 749,000 is ~ ae 
Net deposits... ............ | 93,120,006} 83,100,000) 82,820,000 + 0.00) + ; 
3 20,8 eS 180,000 
Rrssrve (Specie & Notes) 22,060,000! 22,460,000) 20,880,000 400,000) + 1, 
Legal oe ae Soa 2U,775,00L| 20,465,000 + 5, U0) + mae 
Excess of actual reserve...) 1,280,00u} 1,685,000) £15,400. — — 403,000 | + 5 


Discount and Loan Market.—The expected ease in the 
money market, on the distribution of the quarterly dividend 


week, and the discount houses found it necessary on Monday 
to reduce their rates for deposits to 14 per cent. on money 
at call, and 1 on money at notice. The market supply of 
loanable capital continued to increase as the week 

on, and the commencement of the Stock Exchange settle- 
ment on Wednesday had very little etfect, the account to be 
settled being light and the demand for loans small. For the 
fortnight the rate was generally 2} per cent., but loans 
could be obtained on easier terms even than that. To-day 
loan rates have been a little firmer. This.is no doubt due to 
its being Stock Exchange pay-day, but, on the other hand 
it would be unwise to rely upon quotations being continued at 
their present low level for long. The Bank reserve con 
tinues to decrease, being now £13,375,000, against 
£13,830,000 last week, a decline of nearly gig 
And although this is due to an expansion in the interns 
circulation—about £120,000 in notes, and £342,000 1n nae 
having been taken during the week—it renders the Ban 
less able to bear any foreign withdrawals which take ~ 
and against which it is always necessary to be on guard. r 
transactions at the Bank in this connection during the wee 
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ended Wednesday resulted in a small net influx of £2,000 in 
gold from abroad, but there have been considerable with- 
drawals since, and those to-day (Friday) have had the result 
of materially hardening the discount market. It should be 
pointed out, however, in speaking of the week’s decline in 
the reserve, that its proportion to the liabilities has 
risen, standing now at 34°5 per cent., against 33°39 per cent. 
last week, this being due to the large decrease in the 
Government deposits—over 4} millions—in connection with 
the Consols dividend payments, etc. The ease which has 
prevailed has led to the augmentation of the other 
deposits by more than 1j millions, while much of the money 
borrowed from the Bank in anticipation of the dividend 
distribution has now been repaid, other securities having 
been redeemed to the extent of 3 millions. The following 
is our usual statement, showing the course of rates during 
the week :— 


















































alta 3 3 3 3 3 3s js 
Market rates of discount :— | 
OE ES Sern | 2% 232 (2 1g 2 13 b 
EE sedsinsnnsitiamncsaand 3 Qe 275 242 232 ° 2 2 
INI ncscnmrsnncesnemmmersnenie 2h 2a iQ Shier re iar ery 28 2k 
6 months’ dO..........cccccccseeseesees log ie 282g) ee GR leh” ope 
Loans :—Day to day ..........ses0e00. 2 op2 24 r 41 ui 131 if } 
Ta a (2b 22k (th RUE RTE ETE 1914 
Fortnight (at last Settlement)...)3 3 i 3 ey (2 i24 
Deposit allowances :—Banks........./!h [1/1 2 m ‘ 
Discount houses at call .............2 2 1 1 14 jl 1 
At NOLICE ..........---.scrsereerrerseeee (Zh 24 hi 1 13 1 1 
The following is a comparison with previous weeks :— 
| © 
} 
| 5 Bank Bills. Trade Bills. * 

2 RS | a aD 
| & |3 Months.|4 Months./6 Months.|3 Months.}4 Months.)6 Months 
| % as % x % % % 

Jan. 9..' 1h ‘| oy | (9g 2% 3} 4 | 8 4 | Sh 4 
in. |S | 9 28 .... & 1. aA ee 
3...) 91] 13 ] 2 2) 3h | 25 3h! 2 Sh 
30... 1 1 | 1 2h % 8 oe 

Feb. 6... 4 2 | 2 | 28 / 2 3] 8/2 
13. | 2 2} 3 | 2 | 2 3 | 2 sh] 2% 33 
20..| 28 | 2 2 2 . Bist oT ee 
27.../2) 3) 8 | 3 | 2 | 8 8h] 3s Bh} 33 3b 

March 6... 2 | 2 | 9 | 8 34 | 34 8 
13...| 2 2 | 28 | 2 3 3) 3 | 8 8 
20..| 22} 9 | 2h 2 | 23 3 4%] 38 8 
26. | 24 23) 24 2 | 2 | 3 8 | 8 3 | 8 % 

April 3.., 2 | 23 | Q | | 22 8 | 2 Bl 8 BB 

oe 4) | 2 | 2 | 2% 819% shi 3 


tape aeons camden Monee 

The quotation for bar silver become a little firmer at the 
opening, and on Monday rose yd to 443d per ounce. It 
remained at this figure until Wednesday, when business for 
the East was done at 9d lower. <A further fall of isd was 
registered on Thursday and yesterday, the closing quotation 
was 448d. 

The India Council sold the following drafts during 
the week :— 


F 6 4@ 
Wednesday... 45,700 in bills on Calcutta at ......... \} 54 per rupee, 
. ++» 251,400 in bills on Pombay at............ about 76 per cent. 
+. . 126,700 in bills on Madras at ............ and above in full. 
” - 76,200 in transfers on Calcutta at...... 1 5 5-52 per rupee, 
about 76 per cent. 
Thursday ... 1,000 in bills on Madras at............... 1 5532 per rupee. 


Between April 1 and 7 remitances for Rs. 51,10,000 were 
sold, realising £366,030. 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold.—Bar gold, fine, 77s 94d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 77s 104d per oz standard. 

Silver.—Bar silver, fine, 44gd per oz standard ; bar silver, con- 
taining 5 gre gold, 45d per oz standard; cake silver, 484d per 
oz. Mexican San. 438d per oz. Quicksilver, £8 10s. 

Tenders will be received at the Chief Cashier’s Office at 
the Bank of England, on Monday, the 20th instant, for 
Treasury Bills to the amount of £1,000,000. They will be 
dated the 25th April, 1891, and will be payable at three 
months, or six months, or twelve months, after date, at the 
option of the persons tendering, viz. :—on the 25th July or 
25th October next, or 25th April, 1892, respectively. Pay- 
ment in full of the amounts of the accepted tenders must be 
made to the Bank of England on Saturday, the 25th instant. 


_ The discount quotations current in the chief continental 
cities are as follows :— 


D 

ae ee 

Paris ....... Z $ Feb. 7, '895 2% | Vienna denies - 4 Feb. 5'91} 3} 
Berlin ......... 3 Feb. 19,91} 23 {Genoa .......-4 6 Mar. ’89) 43 
Hamburg .. 3 Feb.19,’91, 28 |St Petersbrg. 54 Dec.,’89, 4 
Frankfort ... 3 Feb. 19,91} 2 {Madrid ...... 4 nominal 
Amsterdam.. 3 Feb.11, 91; 22 Lisbon ......... 6 Jan.15,'91) 6 
Brussels ...... 3 Mar.,’90} 28 (Copenhagen... 34Feb.19,’91) 34 


LL 
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At other centres the latest recorded quotations are :— 


¥ Discounts. Overdraft. 
New York (call money) 3 Bombay, Bnk min. 5 
Ditto (endorsed bills)... 5 to54 | Melbourne ...... 7008.08 
Calcutta, Bank min. .. 4 Sydney&Adel’de 7} to 8 ... 8to9 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on Change. 
April 9. 
25 17h 25 22) || 25 183 26 233 
240 2545 | 240 25 45 
12 1} 12 2} 12 14 12 2 
12 38 12 4h) 12 3g 12 8 
% 63 








20 57 || 2053 8 57 
io 20 52 = 20 06 | 2052 20 56 
a 20 53 | 20 53h 57 
os 11 71R LL 76$ |) 11 72h OL 77 
Antwerp a 25 424 26 47h || 25 424 «025 47 
Petersburg ma 28 |) 28 25 
Genoa, Naples, &6..........cesceeseseere * 25 76g 25 Sl || 25 73h 25 76} 
rid, Barcelona, &0...........ssseee ® 45 453 || Mbt HB 
Lisbon and Oporto..........ccesseceesee ° 52 bth oar 





FOREIGN RATES OF EXCHANGE ON LONDON. 











| 
|Latest| Rates of Latest} Rates of 
Daten, [nahange. Usanes. |Dates. Exchange.| sanoe. 

Paris ............ Apl. 9, 25°21 |Cheques| Rio Janeiro... Apl. 9) 184 90dyset 
Amsterdam ..|- 9 12°07 | Short. | Buenos Ayres, 9 153d (Wdyses 
Berlin...........- |= 9) 20°35 » | DoPm.onGid’ 10 20 | ( 

TO cascanssonss ;- 9 20°24 | 8 mos. | Montevideo. . Mar 10 2; \90dys 
Hamburg ......| - 9 0-24 a Melbourne (Api. 1) og '60 dye et 
Frankfort.......- | 20°35 | Short. | Sydney...... l— 2 i ip: pe 
ee te 9) 116.10 a Adelaide ... ‘tea 1 e 
St. Petersburg - 9 84.15 | 8 mos. | Calcutta ...... |= 10 l/byy ) [telegra 
Const’ntinople|Mar21; 1108 s Bombay ...... |= 10) L/S5rq f |transf'r 
Madrid ......... Jne.80) 26°U2 a. Hong Kong... - 10° 3/2 4 m. sgt 
New Vork ...... ‘Apl. 9 48¢ '6Ndysec| Shanghai.....)- 10° 4/55) ow 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. French. Marke. German. Dollars. American. 
saab p. mille for us. 20.52—5 per mille for us. | 4.89 —& per mille for us. 
‘ ‘ar. 
26.1 p. mille agnst us 


20.43—Par. 4.867—Par. 
20.88—5 p. mille agnet ur. | 4.827—8 p. mille agnet us 
The latest exchanges are :— 
French “cheque” exchange 25f 2lc,* or § against us. 
German short exchange ...... 20m 35 pf,or 4 against us, 


New York exchange 
“Cable transfers ” " $4.89, or 5 for us. 





* The Bank of France charges a premium on gold, eo that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The volume of business on the Stock Exchange is still 
contracted, although a good deal of improvement has been 
noticeable during the week in the American Railroad depart- 
ment, and later in the week Argentines have been rising. 
The settlement, which commenced on Wednesday, was a 
light one, and easily negotiated, money, for one thing, 
being in plenteous supply. There were one or two failures, 
but these were of an unimportant nature as far as Stock 
Exchange liabilities are concerned. To-day (Friday), the 
markets opened strong, but there has been some easing off 
in all directions during the afternoon, principally in con- 
nection with gold exports. 

We are informed that Mr John Taylor, trading as Messrs 
J. Taylor and Co., was declared a defaulter upon the Stock 
Exchange on the 6th inst., and that Mr James P. H. Halls 
was declared a defaulter on the 7th inst. 

Home and Colonial Government Securities. — The 
market for Home Government securities was rather 
firm at the beginning of the week, when money assumed 
decided ease in connection with the dividend distributions, 
but there has been a good deal of dulness since, and on the 
week quotations are generally lower. Consols for money 


have fallen 2s, and for the May account ¥. Colonial 
Government securities have been dull as a rule. The new 


LS 


ee 


Victorian Loan has been quoted at 4 premium onthe minimum | 


price of issue. Rupee Paper has again given way in connec- 
tion with the continued decline in the silver quotation. 

The following shows the course of the principal securities 
day by day, since last Friday, and the net change on the 
week :— 
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) stock was more plentiful, and the general movement in the 


, purposes :-— » “ Making 
“ Making 7—Olosing Prices. Rise up” 
Closing Prices.—. Rise up” Last Week. To-day. or Fall. Prices. 
Last Week. To-day. or Fall. Prices. | Argentine National Cedulas B......... .. 5 4... Bea... — 1k ~ M 
CI «i cnccnsisscesnosnuindnsenmmonensrees o 114d15ixd 115§ o~ + ; ow 116 aS | rare 70 1 YY == | - 6 
Great Eastern s..ss.ssssssssesesssssssssseesees 96 4. 949 54... — 1$ «. 968 | Chilian 4} % Gold Loan ........ Cae Ss we eS a ee 
Great Northern A” ....cccoccccosscccesees Co ee ea | a Egyptian 4 ¥ Unified Debt.... - BE 8... BER... — re 
SARE END ic. cavvetredeutseiceesenisbons - 1599 §... 15889 2. — 8 oe 1505 Ditto 84 % Converted. 94 a ee i. ae 
Hull and Barnsley ......-..ssesseseesesees - 863 6}... 35 - = A ieee Ditto 5 % State Domain. 1085 4... 1083 $... — & wd 
Lancashire and Yorkshire ............0+ oo 132$:34 ... 112518% ... con owe 828 French 44 %, 1883...........s000 weve 104 vt i we owl 
London Brighton &. “A” .......ccceceee 1533 4 154 o + ; + 154 Greok 5 J, TESA ...cccccorcccccccseseccoccccoe © GDF i vee 834.9 cee — FB ove 
London Chatham and Dove?..........s00+ = 19. 186 g.. — + 188 | Guatemala 4 % .......00 eR a ae “a6... @i.. —2 »& 
Ditto Arbitration Preference a @ 4... 108 eon eee Hungarian 4 % Gold Rente ............066 913% 23 O18 2... — & w O1 
London and North-Western ...... « 1744 2... 174 oo = B ne BIER | Beae BX, BOT ccceccse cccrssevorsseerseere 88h 03 b.. + OO ow 
London and South-Western .. ... ooo 158° OD ... IST ee ae Peruvian Corporation 6% Debentures 79}S0}xd 734795... — 1. .» 79% 
Manchester, Sheffield and Lincolnshire 74 6 ... 74 6 .. = » 74h | . 4 we 553 6... — 8 oo 56h 
ey ee seaitneenienpanmnneetinney 34h 7... 36 §.. — 1 35 Russian New 4 % .........000 © = O8hOd ... os D.5° sia ae a 
Metropolitan Consolidated..............0000 783 93... S01 1. + 19 . 79 Spanish New 4 Y ............ sssscrcoove §—- TOrg 7EXG T6rgite 1. 0. cee oe 1B 
Do Surplus Lands .........sesssreeeees ee eee ein ees tee eee - 67 Turkish. “Tribute Loan” 41871... OO} #... 97 X.. +b oe 08 
Metropolitan District ..........s0ssseereeee > at o C1. + « 36 Ditto New 4 %.....c.ccseoce serhunskebenncocne ee | ae ee 
SITE cxctbuuttnnisieapnitrenmnsaineenions 1498 @ ... 1499503 + » 1493 Ditto Group LIT. ......ccsssscseseeeseeee - 185 2... 1889 .. + & ww | 
North ey seveceneeee sossesees = 33... = fw. + oo 83h SRS NEI ME «5 ities cesmanepievense o «18h § .. 1819. + fe ow a 
Do 8 % Preferred .......... a x. + . 6 % Unified .......... minnie » 495504 a _ o 4 
ere eae See ° sent ‘= 161g 3... — 1g «. 162 “aaa ae T = - l : d ‘. 
North Staffordshire ....... oo ee wis ne ee ee i i — American Railroad depar 
South-Eastern A”  ....ccccccsesscsscscee 93g g... Ok $.. + 18 95 merican Railroads we Amer s : 
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Foreign Government Securities.—The principal feature of | 
the Foreign market earlier in the week was a further all- 





























































ee — PT de Te round decline in the Argentine issues, owing to the announce. 
ae 83 erie 4 j 908 4 mt fo fost i= tf ment that the Provincial Bank of Buenos Ayres and the 
" eed 18 i f gas’ o's fps’ ofos’ ova’ of. © | Argentine National Bank had deferred payment to their de- 


98 

| pee, tise 96 4 108 yin a 
Local Loans 8% Stk./1024 $ (102 3102} 3102} 31024 31024 4102} “we 
Excheq. Bills, June ,.! 1/ 6/p| 1/ 6/p | 1/ 6/p | 1/ 6/p| 1/ 6/p 1/ 6/p, 1/ 6/p |... 
Bank Stock .. ........./334 36x'334 36 (333 36 (833 36 333 85 332 35 38183ix\— 2 
India} % red.,1931/108} $168 3108 $108 4108 4108 2108 4 


positors until June 1, except by paper of the internal loan, 
The effect in Buenos Ayres of the decree announcing this 
arrangement, however, seemed decidedly favourable, the 


Do 8 % red..1948...974 8 (976 8 97} 8 97 8 97h 8 197} 8 97} S)... ... : : : 
Do Rupee ientacedl 75" cht § ud ShIT4h 5 HH oyzat sata Sh i policy of the Government, for some reason not very easily 
Do 1893......00-s00004/77 8 [764 74764 74'76h 74.764 74765 76/76 7h\— understood, being commended. The decree proposes to form 
Met. Cons, 8} %...... 10} 4 Mok 31104 (lies ‘M0 1108 2 1104 eos 
\ \ 


a single National Bank to take over the business of those 
mentioned. The premium on gold has declined appre- 
ciably, and an all-round rise ultimately set in here. | 
This,*f however, attracted sellers, and prices did not 
move steadily forward. Another province, Cordoba, as ex- 
pected, has announced that, “ pending negotiations with the 
delegate of the Argentine National Government, the pay. 
ment of the coupon due on April Ist_ of the Six per Cent. 
Loan of 1888 has been postponed.” There were some sales of 
Brazilian stock at the beginning of the week jby a Paris 
house, which depressed quotations rather severely, but there 
has been some recovery since, and the latest price is not the 
lowest. Other changes in this department have been few 
and unimportant. 


The following are the latest closing prices, &c, of some of 
the leading stocks: 





Home Railways.—At the Settlement British Railway 


department early in the week was a fractional decline, in 
spite of the favourable effect caused by the satisfactory 
nature of the Board of Trade Returns, and by the publi- 
cation of fairly good traffic receipts. The Southern lines 
have been very irregular, but Metropolitan stock, although 
not closing at its best, has advanced as much as 1} on the 
week, owing, it is said, to anticipations that the two leading 
London omnibus companies will sooner or later combine 
and raise their fare charges. The principal changes in the 
department are falls of 18 in North-Eastern Consols, 14 in 
Great Eastern, and 1 each in Great Northern “ A,” and 
London and South-Western. South-Eastern closes 14 higher 
than last Friday, and Sheffield “ A” 14 higher. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 



















RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal raitways of the United 
Kingdom, for the week ending March 22 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate receipte 
are calculated from the lst February instead of from Ist January, 
as in the case of the English and Irisk railways. 

The decrease of £41,707 for the week on the English and Irish 
lines is equal to 3°40 per cent., the mileage being 13,955}? as com- 

ed with 13,895 in the corresponding weok of last year, while the 
ecrease of £3,569 on the Scotch lines is equal to 2°61 per cent., 
on a mileage of 2,209}, against 2,174}. 

The aggregate totale show on the English and Irish lines an 
increase of #373,862, equal to 2°45 per cent., and on the Scotch 
lines a decrease of £28,055, equal to 2°24 per cent., as compared 
with the corresponding period of 1890. 


ment opened strong at the beginning of the week, but a 
slight shock was experienced in the failure of Mr John 
Taylor. The ‘“‘ House” commitments of the firm, however, 
were very small, and prices soon resumed the upward move- 
ment. The buoyancy was caused chiefly by purchases on 
New York account, but these inspired contidence, an 
London, after having taken the opportunity to unload, 
ultimately joined in. The result is a noticeable rise 1n quo- 
tations on the week, the market, although somewhat 
irregular and sensitive, certainly bearing an improved tone. 

Tne following are the latest closing prices, &c., of the more 
prominent issues :— 


-—Closing Prices. —~ Rise up” 
Last Week. To-day. or Fall. 
Atchison, Topeka, 4 % Gold ..,.......e00e« 





























Prices 
Ventral Pacific SMAred........ccccccecesreree . 208 5 eft 308 7... + Ew 2 
; tHall- Xear'e Aggre- Chicago Mil. & St Panl,Com. Stock ... 5637 .. G13 g.. + 48 = 
|Week’s Receipte. gate Receipts. {| wiles Open. | Denver and Rio Grande, Ord. Shares... 17 $i. 17S .. + i oe = 
| Ditto Preferred Shared ....sssceeeees oo = 535 9G we GO Ew + 1 98 
anovense| Increase Ihnois Central Shares .....sss0scsseceseee 07S... 984 9p. + Mm MS 
Tota cg tH | eotase,| 1801. | 1860. | LakeShore andMichiganSothrn..Shre. 1123 #.. 14g &.. + 2 om Ty 
| Deoe'ee.. Deorense. Louisville and Nashville,Com. Stock. 75¢ 4. 702 f= + 48 » Tf 
Scssann Laue or ee 8 | New York Central Cee — 3 es = 53 . x ay 
Great Eastern «.....cccsseu| 68,705\— 6,674) 914,870 82,724| 11,1393! 1,104} ened teed Cesc Mert. 0, Wi $x... + Lm 102 
Great Northern............,.....| 77,076,— — 768, 1,086,070)+ 23,716) 990 9e3 N.Y Ontario, & Western Reg. Shares 17; 3... 18 . + oe 7 
Great Western ..-...-.:.:.-...| 162200\4+ 1,574) 2,104,050'+ 64,740) 2,481 | 2477 | N'yPenneylvania, & Ohio,7 %let Mrt. 31g §.. 828 4. + 1b» B 
Lancashire and Yorkshire... 81,203 — 8,376: 1,101,582)+ 22,379; 6244) 624 Norfolk & Western. Preferred 7 mm O68 te 4 Bt + 2 ow ik 
London and Brighton.........|  60,010'— 7,219 587,673'+ 1.499} 4763) 4764 | NOU O pacing Preferred wo . mH e- Me be — 4 wT 
ee eh or” fal cent ae Ohio & Mississippi, Ordinary Shares... 16Z17h ... 17h 3 + ob om Be 
London and North-Western| 207,553/— 7,288) 2.24,855|+ 48,761) 1,876 | 1,8754 | Dens'ivania RK, 960 Shores " 52h 3. 62s 3h. + ~ 
London and South-Western) 63,064 — 2,309) 743,586 |+ 21,213} 880 | 8773 | philadelphia & Reading, $50 Shares... 168 @.- 17 ¢ + + le = 18 
Manchester, Shell. Lincoln] 95,022'— 544) 534,77bi+ 1,562 = £944 | Union Pacific, Shares .........ssessseee we 458 «6. OHO w. + Sw 
Metropolitan oat 14,052 + 921, 188,574 + . 854; Wabash, St Louis, &c. Preferred Shrs... 184 3 ae 193 ee ot oo 83 
Metropolitan District .......| | 7408+ _ 603) | 107,885/+ 2,608) 13! 18 | “ Dittogx, General Mortwage,Corts... 0} 1... 322 3h. + 2 
Midland ........:csceeeseseeeeeee| 157,857 — 8,207) 2,268,877|4+ 98,378) 1,300}! 1,206} ° ” : dian lines 
North-Eastern .........0sse000| 134,251 — 3,624) 1,761,776|— 13,194) 1,578 | 1,678 Colonial and Foreign Railways.—The Canadia 
North Staffordshire ........ ... 13,756 — 1,247) 195,534)4 5,226) “812.| 312 -» th ek, and at the 
Bouth-Bastern seen — 3,829) 481,863\+ 6,734) 4253! 4253 | opened dull, but became firm later in the week, 4 ai 
RISH LINES. -. scifi iptions 
Great Northern..... wise] WA888 + si0| 162,160\+ 13,49¢| 487{ 4g7 | close Grand Trunk and Canadian Pacific one ae al 
reat Southern estern 416 - 272) 192,503)4 15,174) 622) 622 : i Mexican railwa 
Midland Great Western ...... 10,769 + 2,020 120/126| 4. in teet a1 | 432 | Higher than last Friday The Mex 7, during the 
otal a hanpast di Sevandan s + wan apes Tans been somewhat irregular, but have improve a 
esRpemere 184,769 — 41,707 16,621,730! 73,362 . i 
Scorcn Linxs. a et eae el past day or two, although closing at a a n = a 7 dic 
Caledonian ................0.005+5.{ 61,100 — 961) 520,965'— 9,416) 794 794 . ° aaa et: filli ro 
Glasgow and South-Western) 22,013 693\ 193,148— 5,887 rt, et | Argentine railway descriptions receiv ed a a Basaie 
N | RES 61,287 — 2,215, 510,238 — 12,751} 1,067 1,0323 speech made by Mr Parish at the meeting of the 
Total 144,400 — 3,869) 1,224,851|— 28,054) 9,2093| 2,1743 ' Ayres Great Southern Railway on Thursday. 
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The following shows the net movement on the week in | 


some of the principal issues :— 





7-—Clost coa—~, Ri “ee 
D ee up” 
Last Week. To-day. or Fall. Prices. 
Canadian Pacific, Shares ..........s000 - 3. & o + & ww ri 
Grand Trunk of Canada, Ordinary ...... 8$94.. 98 2 a re 
Ditto, 4 %, Guaranteed ....cccccceeeeeee 4 was 8 oo + 1 75 
Ditto, First Preference .........ceeee >. ae oo. 62383 . + ‘ot 
Ditto, Second Preference .....0....000 39. woe 42383 .. + 38 w & 
Ditto,Third Preference ........ coo ©6811, » B we FH If we BS 
Mexican Railway, Ordinary . Thc, GAG UE we ace wee oo 42 
Ditto, First Preference .... ove nos SEE OD -ca* ‘dee nce ee 
Ditto, Second Preference .............+ us / Poe % “= 7 we 94 
South Austrian Railway, Shares ....... « 11g wo ~ = we 


Mining and Miscellaneous Shares—There has been little 
doing in the mining market, the principal feature being the 
continued strength of Australian Broken Hill Consols, 
which, however, do not close firm. The market for miscel- 
laneous shares has also been very dull. Nitrates are lower, 
and Allsopps have fallen further. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues : — 


ri Rise _ 
7—Closing Prices.—, up” 
Last Week. To-day. or Fall. Prices. 
Anglo-American Telegraph, Ordinary.. 47 8 ... 46h 7h... — 4 « 47 
IE SPINE so veies6scos covsceseesiscesses 34 . * 3h. ©6382 
BNE ONIN ais nsccscccecesiaw npceesseensenae Ye ww. 12 
Hotchkiss’ Ordnance ....... os 2 
Hudson's Bay, Shares ....... 18 
Imperial Ottoman Bank 14g 
ee 6 
trate Railways ...... sioner 13} 
NIN SUID a5 5 onc: ocatncokauidcesactneose ah a eke a ae 83 
SE NINN. oe vexscnséusotendsecacsecoeisn van coe we 238 





STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed 
Tvespay, April 14, 

a special settling-day in :— 

— AND CO.—7 % Pref., 1 to 400 ; 1,401 to 6,675 ; and 7,444 

to 10,268. 

— UMBALLA RLY.—Scrip and pd.-upScrip of £100,000 4 % 
HUDDERSFIELD CORP.—Scp. and Stk. of £479,400 3 % Redmble. 
METROPOLITAN TRADING ASSOCTN.—Pref., 1,501 to 4,815. 

RIO DE J. CITY IMPRVMNTS CO.—7,396 New, 40,001 to 47,396. 
SOUTH INDIAN RLY. CO.—£1,000,000,Cap. Stk. 

ee LAND AND SECUR. CORP.—1 to 46,035, and 77,974 to 

49, . 

The above are ordered to be quoted in the Official List, with the 
exception of :— 

DAVENIERE AND CO.—7 % Pref. 

METROPOLITAN TRADING ASSOCLN.—Pref., and 

VANCOUVER LAND AND SECURITIES CORPN, 

The Committee have also ordered the undermentioned securities 
to be quoted :— 

AMERICAN ASSO.—New, 25,001 to 40,000. 

DORMAN, LONG AND C0.—Vend., 1 to 23,000. 

GENERAL HYDRAULIC POWER CO.——50,001 to 60,000. 

INDIANAPOLIS BREWERIES.—-Vend. Ord., 25,001 to 27,000; Pref., 

11,501 to 13,500. 

LIVERPOOL UNITED TRAM. AND ’BUS.—New, 40,001 to 44,500. 
NEW YORK, ONT. RY.--$1,.00,000 Add. Consol Ist Mortg. 5 % 

Gold bonds, 5,001 to 6,100. 

OTIS STEEL CO.—Vend. Ord., 50,001 to 60,000; and Pref., 20,001 

to 30,000. 

SANITAS CO.—1 to 50,000. 


MEETINGS. 


The following meetings are to be held during the ensuing week :— 











Company. | Class. Date. Place and Time. 
nner | eneenancese ene saad si teaeeaammeais 
Alagoas Railway..............006. GeMeral wee... April 14\Cannon street Hotel, at 123 


16/Cannon street Hotel, at 1 


16 Paris, at 33 

14'Cannon street Hotel, at 12 
17,90 Cannon street, at 12 
14,St Clement’s House, at 12 
15 Bishopsgate street, at 12 
14\Cannon street Hotel, at 4 


Bank of South Australia ...... General ......0000. 
que Internationale de; 

BID cic sticiceretintiiatetan<e nena NN secteesenes 
Brazilian Street Railway......General ............ 
Canada North-West Land ... Ex-General ..... 
Chartered Bank of India, Aus General ............ 
Delhi aud London Bank ...... a 
Grand Trunk of Canada Rly. General ........... 





Leesh River Tea ............s000. |General .........00 1445 Pail Mall, at 4 

Manchester Brewery............ General ; 16;Manchester 

New Guston Minirg............ General ............ 15, Winchester House, at 12 

Oriental Telephone ............|General 15|Cannon street Hotel, at 1 

Palatine Insurance ............ ‘General 13|Manchester, at 3 

Sambre and Meuse Railway..|General ... 13/ Brussels, at 11 

Sierra Buttes Gold ............ |General ... 16;\Cannon street Hotel, at 12 

ona pine son rare “ie 14 Sonora street, at 12 
-harsis Sulphur an r Genera 15) ,atl 

United Mexican Mining... General .......... 13| Winchester House, at 1 


14;Winchester House, at 12 
16| Winchester House, at 12} 
15| Winchester House, at 12 


British Cattle Foods Co. ......\General ... 
Car Trust and Investment ... General ... 
Corrs Steamer (Stag) ......... 'General ... 





aap Gold Mines.. ........./General .......+.... 15|Winchester House, at 3 
English Antimony ............... G@DEFAl .......0000 16|Winchester House, at 3 
si 17|3 Tokenhouse Yard, at 12 


ndon and Brazilian Bank-.,General......... 
London and Lancashire Fire| 

RE RSS |General ............ 16}86 Cornhill, at 14 
Madagascar Forests ............ General ............| 14| Winchester House, at 2 
New U.S. Cattle Ranche ..... General ............ 14| Winchester House, at 24 
New Zealand Antimony ...... \General onene’ 17|Winchester House, at 2 
President Land & Exploration General ............ 16|Wiachester House, at 124 
Rio Tinto ......... envaesneiibenten General .....400.0+ 17/Cannon street Hotel, at 2 
South of Ecgland Telephone General ............ 13|Wiochester House, at 2 


Uruguay Land and Develop-| 
MN ices c accercamesit ocean [General ............ 15|Winchester House, at 2} 
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Hotices and Reports. 


GOVERNMENT STOCKS, ETC. 


CONSOLS DIVIDEND INVESTMENT.—Those persons who have availed 
themselves of the arrangement under which holders of sums of 
Consols, £2 10s per Cent. stock, and Local Loans stock, under 
£1,000, can have their quarterly dividends added to their — 
are informed that the necessary amounts of stock were purc 
to-day at 964 per cent. (Consols), 949 per cent. (£2 103 per Cent. 
stock), and 102§ per cent. {Local Loans stock). 


RAILWAY COMPANIES. 


BUENOS AYRES AND ROSARIO.—In 1890 the gross receipts were 
£533,709, against £543,776 in 1889, and the working expenses, 
£300,710, against £280,971, making net receipts £232,999, against 
£262,805, a decrease of £29,806, or 11°34 per cent. An interim 
dividend on the ordinary stock of 34 per cent. to June 30, 1890, 
was paid, and there is now a disposable balance of £80,697, out of 
which it is proposed to pay a dividend of a similar amount, making 
7 per cent. for the year, leaving £28,801 to be carried forward. The 
report states that the results are not quite so favourable as for 
the year 1889, but the directors feel sure, having regard to the 
exceptionally depressed and disturbed state of trade in the 
Argentine Republic, especially in the latter half of the year, that 
they will be considered satisfactory. The receipts in sterling show 
& net decrease of £10,067 as compared with last year, while the 
currency receipts show an increase of $1,886,877, from very nearly 
the jsame mileage. An increase in the working exponse ratio 
from 51°67 per cent. in 1889 to 56°34 for last year is accounted for 
by increased wages and cost of working stores, which have to be 
paid for in gold. 

RECIFE AND SAO FRANCISCO PERNAMBUCO.—The report for the 
half-year ended December 31 states that the debenture deb of the 
company was reduced at that date to £197,090, or £15,313 lower 
than at the corresponding date of 1889. The accounts show an 
available balance enabling the directors to propose the usual divi- 
dend at the rate of 5 per cent. per annum and to carry forward 
£1,153, 

BANKING COMPANIES. 


ANGLO-AUSTRIAN.—At the 26th ordinary general meeting held in 
Vienna, a dividend of 10 fl per share was declared, 700,000 fl placed 
to reserve fund, and the balance of 56,201 fl carried forward to 
new account. 


BANK OF SCOTLAND.—The net profit for the year to February 28, 
added to £10,052 brought forward, was £152,154. The directors 
applied £5,000 in reduction of the heritable property account, and 
recommended a dividend for the half-year ending February 28 at 
the rate of 12 per cent. per annam, and a bonus of | per cent. for 
the year ending same date, both tax free, £14,654 being carried 
forward. The balance-sheet showed that the deposits were 
£15,516,060 and the acceptances £1,131,560, the coin, &c., being 
£1,312,095, the investments and money at call £7,690,983, and the 
bills discounted and advances £9,433,789. 

BANK OF TARAPACA AND LONDON.—The directors state that the 
accounts to December 31 would permit the payment of a dividend 
at the former rate, but since December 31 a most serious revolu- 
tion has broken out in Chili, and is still proceeding. Business has 
been to a large extent apenas but so far as is known no damage: 
or loss of any importance has been incurred by the bank at any of 
the branches in consequence of this event. Taking the whole 
situation into view, the directors deem it most prudent not abt 
present to divide any portion of the profits appearing on the 
accounts. 

CHARTERED MERCANTILE OF INDIA, LONDON, AND CHINA.—A 
dividend for the half-year ending December 31 at the rate of 5 per 
cent. per annum, tax free, has been declared. 

CITY OF MELBOURNE.—The net profits for the half-year ended 
March 31 amounted to £44,802, which, with £13,384 carried for- 
ward from the previous half-year, leaves £58,186 for distribution, 
out of which it is proposed to pay a dividend at the rate of 15 per 
cent. per annum, £20,000 odd being carried forward. 

FEDERAL OF AUSTRALIA.—A dividend for the half-year anting 
March 31 at the rate of 9 per cent. per annum has been declared, 
£5,000 being added to the reserved fund, thus raising it to 
£120,000, and over £4,000 being carried forward. 

LONDON AND BRAZILIAN.—For the year ended January 31 there 
is an available balance, including £17,255 brought forward, of 
£167,045. An interim dividend of 10s per share (£31,250) was 

id in October, and a further payment of 10s per share, being a 

ividend of 10 per cent. per annum, is now pro It is a 
recommended to transfer £50,000 to reserve, raising it to £450,000, 
and leaving £29,545 to be carried forward. A resolution will be 
submitted to the meeting next Friday to increase the capital to 
£1,500,000 by the issue of 12,500 shares of £20 each. The bank 
joined the ing guarantee fund to the extent of £100,000. 
Current accounts and deposits stand at £3,518,032, and bills pay- 
able, and “ other liabilities,” ab £7,440,428, whilst specie and cash 
on hand at head office and branches is given at £2,328,553, and 
bills receivable and advances at £9,723,949. 

NORTH BRITISH AND MERCANTILE.—-The net fire premiums for 
the year 1890 amounted to £1,389,157. The net fire losses amounted 
to £810,687. The new life premiums received amounted to the 
sum of £83,028, assuring £2,365,376 in 5,317 policies. In the 
annuity department 343 annuity bonds were granted for a total of 
£21,564, for which the sum of £217,222 was received. rege | 
the profits arising from the life and annuity business since 1885, 
and the eum of £48,226 carried forward from last year, the profit 
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available for division was £317,608, out of which the payment is 

recommended of a dividend for the year of £1 per share, and a 
| bonus of £1 7s 6d per share, making together, £261,250, leaving 
| £56,358 to be carried forward. One-half of the dividend and the 

whole of the bonus will be paid on the lst May, and the remainder 

of the dividend on the 2nd November next. After providing for 
the dividend and bonus payable in 1891, the paid-up capital, 
reserves, and undivided ie of the company will amount to 
£2,906,911. A bonus of £1 98 per cent. per annum will be recom- 
mended on the participating life policies of the North British and 
Mercantile Insurance Company, £1 1s 6d per cent. on those of the 
United Kingdom, and £1 48 10d per cent. on those of the Scottish 
Provincial Companies. 
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ASSURANCE COMPANIES. 


CHURCH OF ENGLAND.—Viscount Grimston, M.P., has been 
elected chairman of this institution. 


LONDON AND LANCASHIRE LIFE.—The report for 1890 states that 
2,164 proposals were received during the year for £86),290, of 
which policies were issued assuring £683,580, yielding a new 
premium income of £25,712. The net premium income amounted 
to £160,165, being an increase of £9,347 over the previous year, 
and after payment of all outgoings, including dividends to share- 
holders at the rate of 20 per cent. on the original amount of capital 
paid up, the sum of £62,034 was added to the funds, which now 
stand at £721,650, yielding an average rate of interest of £4 9s 
per cent. 


WEST OF ENGLAND FIRE AND LIFE.—At the 83rd annual meeting 
the fire premiums received (derived exclusively from home busi- 
ness) were reported to be £115,892, and the reinsurances £14,079, 
showing a net income of £101,813. The losses only amounted to 
50 per cent., and the result of the year’s business showed a net 
protit of £20,392. The fire reserve fund was increased to £75,000. 
The new lite premiums were reported as £3,729, and the claims 
paid, including bonus additions, £111,078. The profit and loss 
account shows that, after payment of the usual dividend of 5 per 
cent. and placing £6,000 to the investment reserve, there is a 
balance of £5,466. The total funds amount to £1,186,472 and the 
annual revenue to £221,624. 


MISCELLANEOUS. 


ANGLO-AMERICAN TELEGRAPH.—An interim dividend for the 
quarter ending March 31, 1891, of 12s per cent. on the ordinary | 
stock and 24s per cent. on the preferred stock, less income-tax has 
been declared payable on the Ist May to the stockholders regis- 
tered on the books of the company on 7th April. 


BRIGHTON WEST PIER --For the half-year ending February 28, 
1891, the total number of visitors to the pier (not including eeason- 
ticket holders) was 230,624, as against 221,573 in the corresponding 
period of last year. The total receipts for the same period were 
£3,054, and the expenditure £1,863, thus leaving a balance of 
£1,191. The interest on mortgage debentures, amounting to £292, 
has been paid, leaving a net balance for the half-year of £893, 
which the directors propose to carry forward. 


BRITISH AND AUSTRALASIAN TRUST AND LOAN.—Thc thirteenth 
annual report for the year 1890 shows a net profit, including £2,366 
brought forward, of £32,824. An interim dividend of 23 6d per 
share (£10,000) was paid on November 1. After placing £11 000 
to reserve, raising it to £147,000, a further dividend of 2s 6d per 
share, making 10 per cent. for the year, is proposed, carrying 
£1,824 forward. 


CALEDONIAN AND AUSTRALIAN MORTGAGE AND AGENCY.—<An in- 
terim dividend at the rate of 6 per cent. per annum for the half- 
year to December 31, payable on April 16, has been declared, 
together with the half-year’s interest at 44 per cent. on £9 per share 
of the ‘“‘ A” shares. 

CHELTENHAM ORIGINAL BREWERY.—An interim dividend on the 
ordinary shares at the rate of 8 per cent. per annum, free of 
income tax, for the half-year ended March 31, 1891, has been 
declared, and is payable on the 18th inst. 


COMPAGNIE GENERALE DES ASPHALTES DE FRANCE,—The directors 
have decided to recommend to the shareholders at their forthcom- 
ing annual meeting a further payment of 14s. per share, makiag, 
with 6s paid in October last, 203 per share for the year 1890. 


COMPTOIR D’ESCOMPTE.—The shareholders of the company have 
agreed to a dividend for 1890 of 10f per share. The previous divi- 
dend was 4f. 

DIRECT UNITED STATES CABLE.—An interim dividend of three 
shillings and sixpence per share, free of income-tax, being at the 
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1891, has heen declared payable on and after the 24th instant. 


EASTERN EXTENSION AUSTRALASIA AND CHINA TELEGRAPH. — 
The accounts to December 31 show a profit balance of £106,257 
after payment of three interim dividends. It is proposed to dis- 
tribute, on April 22, the usual dividend of 2s 6d per share, making 
a total dividend of 5 per cent. for the year 1890, besides a bonus of 
4s per share, or 2 per cent., making a total distribution of 7 per 
cent. for the past year, £25,007 having been carried to the reserve 
fund, which now stands at £495,239. 


HODGSON’S KINGSTON.—An interim dividend of 3s 6d per share, 
free of income-tax, for the six months ending March 31 last, being 
at the rate of 7 per cent. per anuum, has been declared. Warrants 
will be posted on April 21. 


KENWARD AND COURT.—An interim dividend for the half-year 
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rate of 33 per cent. per annum for the sonvese ending March 31, | 
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ended March 31 at the rate of 6 per cent. per annum has 
declared, and is payable April 15. a a 


LONDON TRUST.—The report for the year ended March 31 states 
that the investments in stocks and shares are, as previously, entered 
in the balance-sheet at cost price, and the directors, though of 
opinion that the present depreciation in the value of securities ig 
mainly of a temporary character, have considered it prudent to 
add £10,00) to the reserve fund, thereby raising it to £65,000, 
After making this provision and carrying £4,333 commis there is 
an available Ralones of £51,578, and a dividend on the deferred 
stock at the rate of 7 per cent. per annum is recommended, making 
with the interim 6 per cent. for the year. 


NEW CIVIL SERVICE CO-OPERATION.—An interim dividend will 
be payable on May 11 next at the rate of 10 per cent. per annum 
for the six months ending February 28 last. 


PETZOLD AND CO.—The accounts, made up to December 31, it is 
stated, justify the payment of the full dividend at the rate of 8 per 
cent. per annum on the preference, and 16 per cent. per annum on 
the ordinary shares, without having recourse to the guarantee, but 
as the present dividend is only an interim dividend from 
August 13 (the day on which the company went to allotment) to 
December 31 last, calculated from the dates of payment of the 
various instalments on the shares, the directors deem it oe 
to declare the same at the rate of 8 per cent. on the preference, 
and 10 per cent. per annum on the ordinary shares, for which 
cheques will be sent out on or before May 1. 


ROBERT BOYLE AND SON.—The directors have resolved to pay an 
instalment on account of dividend at the rate of 12 per cent. per 
annum, tax free, for the half-year ended March 31. 


ROYAL MAIL STEAM PACKET.—It is stated that at the request of 
an influential body of shareholders Sir Polydore De Keyser has 
come forward as a candidate for the vacancy on the board of 
directors of this company occasioned by the death of Mr. Pratt 
Barlow. 


SAN PAULO GAS.—The report made up to December 31 states that 
although the revenue was to a certain extent prejudiced by the 
high rate of freights that ruled during the year, and which has 
been met by the freight equalisation account, the directors recom- 
mend a dividend payable on the 16th inst., at 10 per cent. per 
annum, tax free, carrying forward £1,238. As further extensions 
to the works will be shortly necessary to meet the increased 
demand for gas services, it will be pene to issue the remain- 
ing £50,000 of capital, powers for which were taken in May of last 
year. 


URUGUAY LAND AND DEVELOPMENT.—In their report to December 
31, 1890, the directors recommend a dividend at the rate of 16 per 
cent. per annum for the half-year, making a total distribution of 
12 per cent for the year, £626 being carried to a reserve fund, in 
accordance with the provisions of the memorandum of Associa- 
tion. 





MINING COMPANIES, 


GREAT LAXEY.—A dividend for the half-year of 10s per share 
and a bonus of 2s per share, tax free, are declared, payable on the 
2ist instant. 


MEYER AND CHARLTON GOLD.—A dividend of 12} per cent. for the 
last three months has been declared. 


OOREGUM GOLD.—The report for the year 1590 states that the 
gales of gold realised £104,047, and the receipts from other sources 
£478. The total expenditure was £63,303, including an outlay of 
upwards of £6,000 on machinery and buildings. After charging 
the entire costs against revenue account, a gross profit is shown 
of £41,256. During the past year the debenture debt of £20,000, 
together with bonus of £5,000 was paid off, and a corresponding 
sum has accordingly been written off the profit and loss account. 


' A moiety of the bonus was charged in the previous accounts. The 


net profit remaining, including the balance brought forward, is 
£27,820, which is represented by actual cash in hand, Thissum 
will admit of a preferential dividend of 10 per cent. on the prefer- 
ence shares and an additional 5 per cent. on both preference and 
ordinary shares, absorbing, together, £24,250, and leaving £3,570 
to be carried over. 


RIO TINTO.—The report issued yesterday shows total revenue 
receipts, including £152,788 brought forward, amounting to 
; £1,045,093. £20,000 is provided for reducing the balances of exten- 
sion and development and North Lode overburden accounta, 
£10,614 written off for plantand outlay, and £11.569 for reducing cost 
of the copper in the heaps. ‘This amounts to £42,182, and £68,700 
was devoted to the paying off of drawn bonds. The amountaval’ 
| able for dividend was thus £694,006, out of which an interim re 
| dend of 158 per share was paid in November. A final dividend 
18s per share is now proposed, making 33s per share, or 16} Pot 
cent. per annum, and leaving a balance to be carried forward 
: £157,756 The copper produced at the mines during the year “od 
equal to 19,183 tons of 20 cwts. The quantities of copper brough 
to market during the year were :—Refined, 19,997 tons ; in pyrites, 
9,592 tons ; total, 29,589 tons. The quantity of copper carried over 
at cost price is 5,848 tons. 


NEW COMPANIES AND CAPITAL. 


TOWN OF NORTH MELBOURNE LOAN.—The tenders for the issue of 
£60,000 four-and-a-half per cent. debentures amounted to £ 10a. 
at prices ranging from the minimum of £102 10s to £105 it 
Tenders at £103 receive about 40 per cen. of the amount a 
for, and those above that price infull. ‘The average price 
was about £103 5s. 
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Ghe Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 
The continued eee low temperature prolongs delay in 
the progress of the crops, and indications of backward condition 
are lamina more distinctly marked. It is not too late, however, 
te recover a considerable amount of lost time, if genial weather 
should set in without much further delay. As it stands at present, 
everything points to a late harvest, with the consequent pro- 
longed drain upon the reserves in store. These reserves have 
already shrunk into very narrow compass, and are perceptibly 
inadequate to the pressure with which they are threatened. The 
stocks of foreign wheats in the seven principal ports of the 
Kingdom are given in some estimates as about 415,000 quarters, 
against 566,500 quarters at the corresponding period last year, and 
on these figures ic is considered that the entire stocks of foreign 
wheat and flour in the ports of the United Kingdom cannot be much 
if at all over one and a-half million quarters, whilst farmers’ stocks 
are in moderate compass On this view holders of wheat and flour 
on the spot are extremely firm, and offer supplies only as induced 
by advancing prices. During the past week English wheats in 
most of the country markets have further risen 1s per quarter. 
Liverpool to-day was firm, and Wakefield again dearer. At 
Mark Lane English wheat was held Is above the rates of this day 
week, but to this buyers did not readily accede, and business 
remained to a great extent in abeyance. The finest English white 
wheats range up to 45s, and red to 43s. Foreign white wheats show 
nearly a like advance, fine Australian having, sold up to 44s 6d, and 
New Zealand Tuscan at 42s 6d to 43s ; Russian and Indian have also 
advanced, though not so much. The spot flour trade has been, if 
anything, stronger than wheat. Country marks and town house- 
holds are Is higher, and American shows a larger advance, first 
bakers being quoted 30s to 30s 6d, and seconds, 28s to 28s 6d. 
The cargo trade has been active, and large eales have taken place 
at a proportionate rise to that on the spot. Rather numerous 
cargoes of Californian have changed hands, including 
rompt shipments, at 42s, and now loading at 42s 6d. 
Valla- Walla has been sold at 41s for cargoes on passage. Austra- 
lian, March-April despatch, sold at 41s 6d. New Zealand, on 
age, at 40s ld ; ditto, March-April shipments, at 403. Danu- 
ian, now shipping, sold at 38s 9d, and Azov, on sample, 
at 39s 44d. To-day the market was quiet, but firm. The 
movements of supplies abroad have not sensibly altered the 
statistical position. Larger imports into the United Kingdom, 
together with the deliveries from home growers, have brought the 
fresh available supplies for the week up to estimated average 
requirements, but as a consequence thenear supplies afloat have been 
proportionately reduced, and aggregate afloat shows no tangible 
increase. American shipments of wheat were larger than in the 
week preceding, the proportion to the United Kingdom being 
89,000 qrs, of which 23,000 qrs are from Atlantic and 66,000 qrs 
from Pacific ports. The shipments of flour to the United Kingdom 
were 139,000 barrels from Atlantic and 44,000 barrels from 
Pacific ports, total, 183,000 barrels, or rather less than 
in the preceding week. Maize has had a rise of Is 
to 1s 6d, and round corn on the spot to-day is worth 29s 3d. 
A large business has been done in cargoes, including Galatz- Fox- 
anian afloat at 29s, ané in various position, for arrival, at 298 to 
29s 3d. Poti, now shipping, at 283 3d, Danubian, April-May ship- 
ments, at 28s 1d ; mixed American, nearly due, 28s 3d. Barley 
on the spot is 6d dearer, and also higher for arrival. Sales have 
included Azoff, Nicolaieff, September-October, at 2ls 6d. There 
have been only moderate arrivals of oats, and a firm market ; 17s 
the lowest quotation for common 38lb average. Beans have a 
strong upward tendency, and are already 1s, whilst Canadian peas 
are 2s to 38 above the closing rates prior to Easter holidays. The 
top price of town flour was on Monday raised 3s, making 39s 
present price. 


Imports. 


| 
| 
| 32,613,040, $3,104,000, 37,106,270! 27,147,960 
| 9,90:,400] 9,850,100 $(876,200, 11,190,800 
————$ ——— | —— —_—_— 
| 42.514,400| 52,954,100) 45,982,560! 38 238,950 
| 1,651,700] 779,164) 1,436,000, 649,730 


cwts. | cwts. cwts. owts 


|__ 476,400) 185,628) 282,00») 326,270 
Total imports 32 weeks ........| 44,642,500| 53,918,812) 47,700,580 39,214,830 
Lees exports— Wheat | 266,000} 156,500) ~=—-172,000; 340,000 
Flour | 75,000} 90,500/ 81,000, 12,000 
po .» | 44,301,500) 53,671,812 47,447,560, 3°,772,S50 

Add to this the estimated sales of; | | 
home-grown Wheat .......+ sesecesseees | 27,811,000, 25,535,000) 23,769,000, 29,342,320 


Thirty-two weeks’ home supplies 72,112,500, 79,206,812. 


} 
Average price of English whest, per 8 d | 8 d edjiesd 
quarter 85 | 2 8 30 1 | 80 0 
= percwt 6 16 6 114 6 ll} 


| bushels. | bushels. | bushels. | bushels. 
“ Visible supply ” in U.S. contres......... 22,443,000, 26,845,738) 28,779,000) 33,583,000 
Do do = in owts...! 12,045,000 14,381,642, 15,417,000) 18,030,000 


71,216,560 68,115,230 


COMPARATIVE AV”URAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


| the Average Price of British Corn (Imperial Measure), in the six 
| weeks ended April 4th, 1891, and for the corresponding week in 


each of the years from 1890 to 1887. 
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AVERAGE PRICRS. 
Wheat. Barley. Wheat. Barley. Oata, 
qre beh qra’ bsh bsb ed 
6 1.35 | 
| 
| 


QUANTITIES SOLD. 


65,434 57,938 27 11 
48,306 
67,147 
69,17° 
70,627 


19 143 
23,172 
10,629 
18,008 


65,219 
66,445 
74,678 
73,115 


66,515 
50,417 
41,596 
46,183 


ad 
56,661 30,173 5 27 10 
3 3 
oO} 5 = 
2) 2 37 
4 32 7 27 
2 32 4 27 
5 8 
1 1 
2 0 
1 8 


29 
| 30 
| 30 


| 82 


39 
25 
31 
33 3 
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~ The following account shows the Quantities of certain kinds of 
agricultural produce imported into tne United Kingdom in the 
week ended 4th April, 1891, together with the Quantities 
Imported in the Corresponding Week of the Previous Year :— 
Fe Fao 


number 9,347 ooo 7,974 

259 je 1,294 

“ss eee 48 

87,407 oe 61,658 

83,505 wo. «=: , 7868 

81,761 coe «=: 1,861 

Meat unenumerated, salted and fresh. ie 7.915 cs 2,273 

preserved 9,203 ove 3,640 

61,279 ws ware 

Pork, salted (not hams) and fresh 9,674 ww. 4,170 

Poultry and game 51nd we 7,518 

Rabbits 1,437 eee 912 

48,024 wo. 82,006 

47,058 oe |} 

. 19,340 oes isa 

reat hundred 162,425 i ‘ 

wits cwts 45,871 woe 26,752 
33,359 
61,946 
16,510 
cwts 1,651,672 
238,938 
392,641 
23,446 
¥,174 
819,493 
476,398 








THE IRON AND COAL TRADES. 


The only business being done in the English pig-iron market is 
for immediate requirements, and the general depression continues 
both in business and feeling. Quotations have been 33s for No. 3, 
and 378 to 37s 3d for No. 4 forge, about 1s lower than last week. 

The Glasgow warrant market is also flat, although the tone 
seems a little more hopeful. Business was done yesterday (Friday) 
at 43a 1d, 43s 2d, 43s 03d, 433 14d cash; 433, 433 14d one month ; 
buyers 43s 1d cash and one month ; sellers 4d more. — 

The hematite trade of the North-West of England is almost at a 
standstill, and warrants have been dealt in at 47s 1d, with a down- 
ward tendency. Makers are quoting 50s net, f.o.b., for Bessemer 
iron in mixed numbers, and in some cases as low as 49s. The raw 
material, however, is cheaper. Spiegeleisen is in quiet demand at 
95s for 20 per cent. qualities. Steel rail crop ends are somewhat 
easier, at 52s to 523 6d. : 

Prices are falling in the finished iron trade. At present ship- 
plates are £5 128 6d ; angles, £5 10a ; common bars, £5 12s 6d, and 
best bars, £6 2s 6d. , : 

The steel trade seems to be becoming more dull. Heavy rails 
are £4 10s to £4 12s 6d; light sections, £5 15s ; colliery sections, 
£6 10s. In steel shipbuilding material the position is quiet, but 
some large orders are expected. The quotation for plates is £6 5s ; 
£6 for angles and £7 5s for boiler plates. . 

The tin-plate bar trade is exceedingly quiet, and quotations 
range from £4 15s to £4 178 6d. A limited trade is doing in slabs 
and billets at £4 10s to £4 12s 6d. Blooms are slow, at £4 78 6d. A 
brisk trade is doing in hoops, at £6 5s to £6 108, Steel wire rods 
are inactive at the reduced price of £8 5s for No. 5 and £6 7s 6d 
for No. 6 standards. ; 

Writing as to the foreign iron trade, Jron says :—‘‘ The Belgian 
iron market remains flat ; but, at the same time, it is not thought 
that prices will recede any further, although orders are scarce. 
Joists, however, are again going down in price. The Belgian ro 
duction of pig iron during the first quarter shows a heavy decline 
compared with last year. There is no great change in the French 
iron market. Fresh orders are not coming in quite so abundantly 
as in March, but this is not to be wondered at after the good 
business done in that month. Prices, on the whole, are very well 
maintained. At Paris, however, merchants have had some difli- 
culty in obtaining the advances recently made. As far as West- 
phalia is concerned, there is no improvement in the German iron 
market. Pig iron there is neglected, but the eee for manu- 
factured iron keeps up, without growing lar er. Matters have 

ot into a better groove in Upper Silesia, both pig and finished 
iron being in improved demand, and the associated makers of 
manufactured iron have been able to book contracts covering the 
secord quarter.” 

The coal trade in the Newcastle and Tyne district continues in 
a satisfactory condition. Best steam coal sella at 12s, and 
secondary at 10s 9d to lls 3d, whilet smalls are quoted 5s. Best 
gas coals are steady at 10s to 10s 6d, and manufacturing and other 
sorte maintain recently quoted values. In South Wales the trade is 
fairly active. Cardiffquotations are: Best qualities, 14s 3d to 14s 6d; 
dry coals, 138 3d to 13s 6d ; and inferior sorta, 12s 9d to 13s. There is 
a moderate demand for house coal. No. 3 Rhonddais quoted at 
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10s. No. 2 large is selling at 12s to 12s 3d; through, 9 6d or oe 
. No. = large is selling a 3a; vhrough, There has been a moderate inquiry for cloth this week 
108 ; pan aen, 6d to%s. In Lancashire the 6 aoe sales have been restricted, owing to the continued decline paren 
_ it v ettion Bio 7 7 pit mouth, best coals a. burvy, | Bleaching goods and best makes of grey shirtings have sold to a 
aaa qualities, to 11s ; common coals, 9s to 9s 6d: burgy, | moderate extent for Calcutta, but there is no general increase of 
8 6d to 7s 9d; good qualities of slack, 6s to 6s 6d, with special | business for other India porte. China appears quite out of regular 
sorte still quoted at 7s, and common slack 4s 6d to 5s per ton. | ‘uotations, and few offers made have met with acceptance. po 
Quotations on the London Coal Exchange yesterday (Friday) were Mediterranean, and colonial markets have bought to an av 
steady. amount, but transactions, though numerous, have not eae 
Sng ee eer ee ee been important. Quotations show no actual change, thoug 
THE COTTON TRADE. occasionally some very poor prices have been taken. Yarns have 
been very inactive in the export departments. Perhaps, on the 
LIVERPOOL, April 9. whole, the inquiry from Japan shows a slight improvement, but 
Cotton continues in limited request, and prices gencrally aro Zed | markote also remait-quict. "At tho same time stocks are corm 
. ae os _ week. Sea .-—— oo bas th mepeeres lating in spinners’ hands, and prices in most cases have a declining 
sntinuge limited, and crices ene rather easier the cuatatinns uf | tendency. Home trade yarns do not occupy any better position, 
continues limited, and prices are rather easier, the quotations of | .14 consumers do little more than supply their absolute wants 
middling ” and the lower — showing a decline of Yd per lb. | xfedium counts of twist quite 4d per lb and coarse weft cops, 
In Brazilian an increased business has been done at a general tably 











: . ae say to 16’s to 24’s, are 4d per lb lower. Bolton counts quota’ 
decline of fed ay lb. oe ea an nd yoga and we din Twofolds are about 4d down since Weiday, ond the 
Sesanek, tek a nod Solr _ and “ aa naliti *¢ a h rate | demand is light. To-day there has been no alteration, but business 
at ad oe Atlee te al aan senteuadl aay East has been very difficult to arrange at sellers’ prices, and altogether 
Indian only a small business has been done, and the quotations of both in yarns and cloth only asmall turnover can be reported. 
all descriptions, except Tinnivelly, are reduced 24d per lb. (I.) Comparative Statement of the Cotton Trade, 

“ Futures.” —The market has been dull, and, with only a limited | ———————_____$£$£$£$$ $  ____——_____________ 
business doing, prices have declined 4-64d to 6-64d per lb for old 














| 

and 3-64d to 4-64d per lb for new crop positions from last Thurs- aa icine Aneasesraanaont t 
day’s Circular rates. The closing values are :—Delivery : American, a Price| Price, Price, Price Price 
any port, l.m.c., April, 4 46-64d ; April-May, 4 46-64d; May-June, seo, | Abr = .' — | Maw. 
4 50-64d ; June-July, 4 54-64d to 4 55-64d; July-August, 4 59-64d ; Lola taansserstoicenns sale ane 
August, 4 61-64d; August-September, 4 61-64d; September, sd sdisdisdisdisd 
4 62-64 ; September-October, 4 60-64d to 461-64d; October-Novem- | Raw Cotton—Upland middlin enna 0 418 0 41,0 4% 044 0 43 04 
ker, 4 60-64d to 4 61-64d; November-December, 4 60-644; De-] = — Pernambuco fairer 6 8g 0 S20 EL Oe Ueto 
cember-January, 4 6l-64d ; January-February, 4 63-64d per lb. _ Ditto, good fair ...........10 6 06106 0 608 68 
The following transaction has taken place in Egyptian—Delivery : | Yarns—No.40 Mule-twist fair,2ndquality, 0 9 0 9 0 9 09 09°09 
£.gf. (New Standard) April, 5 15-16d per Ib. oe in, 06 sed, Printer, 29 y@e,6 Ibe Sous! § 10t' $ 1ot' Sunt Sant Sack ¢ of 

The amount of cotton forwarded this week is 68,828 bales, | 97.in’ 72 reed. dito,” "blbe2oz 4 914 9 4 y oe 4 9 i7 
Se ee a The increase of stock this | 89-in, 00 od, Gold End Shirtings, 374) yaa uae | 
week is 21,750 bales. e sales amount to 40,760 bales, of which yards, ir ie. sorronesacentnesnoneantney 13 oe 6)? 2S 
2,300 are on speculation and 2,270 declared for export. : 4 a — yong ) sevaget wd . - eons 7 = z 104; 7 104 7 104 7 10h 7 10} 

The actual stock of in Liv 1 on the eveni in, ? a) | | ere ae 

e stock of cotton in Liverpool on the evening of the 2nd | g9-in, 44 reed, Red End Long Cloth, 36) | | | 

April proved to be 1,178,667 bales, consisting of 923,865 American, eae 159 '59'5 9 5 9 5 9'5 9 


28,691 Brazilian, 92,248 Egyptian, 18,828 Peruvian, &c., and : . 
115,035 East Indian. ee ee paar II.) Comparison with Previous Years. 
PRICES CURRENT CT a yn ct 





| Price, | Corresponding Week in 

































| : | 1891.’ 1890. ; 1889. | 1888. | 1887. | 1886, 
Descriptions : | — 
Rae: isd |edisdiedisdisd 
S| a} Raw Cotton—Upland, middling...perlb/ 0 $12, 0 6} © 5iB © 67% 0 514 0 
—_—__—_____-—— = Ditto, good middling ...... (0 53 0 6 OGis & 5b 0 54g 0 
a Pernambuco fair ............ 1G bf | OGm 06% 05% 0 53 0 
American aq; a - Ditto, good fair......+..+-.+- 0 6 | 0 6f 06% 0 6 6 5té 0 bi 
Sea Island...per lb.) -. | 10 ‘ Yarns—No.40 Mule-twist,tair,2ndquality, 0 9 | 0 9 0 ¥} 0 8} 0 sf 0 
Florida ditto......../ 8 | 9 | : — No30 Water-twist, ditto | 0 8/0 8#0 % 0 8 0 S08 
Ord CO Mid. G.M M.F.)| G.O.| -M.|G.0. L. . 26-in, 66 reed, Printer, 29 yds,4 lbs 20z8 310} 4 if 4 u 4uvu\/40\4h 
American ..... ... + tts 44 , 48 5 ‘ 27-in, 72 reed, ditto, 5lbs2ozs'4 9 |5 165 1550 56,50 
Brazilian. Mid M.F.{ Fr. G.F .| Fne.| M.F. Fr.| Gd. |M.F Fr. |Gd. | gg in, 60 reed, Gold End Shirtings, 374 | | | 
Pernambuco, &¢.... | 5) 6 ‘ yards, 8 108 4 O28 ........seeseseseesssesees '7 0 |7 38.7 1'6 9/610} 6 6 
By BO. wevesveesens | soe | oes, | 40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs... 7 9% 8 1) 710 7 7) 7 747 ri 
Paraiba .......+..+++- v | Sie) 40-in, 72 reed, ditto, ditto, 9 lbs 5ozs... 8 10h 9 1g,9 3/8 lu} 810) 8 4 
OED sossreees | oe | we | 39-in, 44 reed, Red End Long Cloth, 86 | a ae ys oe 
Dakin, Apacaye, G0.) o- | oo | a | = EE Oi reyeaemendmquecaieees 15 9 |6 01/6 146 0\6 815 Th 
Maceio  .....eeccerore | coe | ove 
Maranham............ | s | ss | 
ena | $3 si| gal é 
tto TB .cccee 
Ditto White was) ss | an | BE) THE WOOL TRADE. 
ee eae: | | & } 
t i > . . . . 
Fiji oa Gaeed...| a tat Tae The better tone in the wool trade noticeable last week is still 
Tahiti Sealsland ..| ... |... maintained, and the tendency seems to be towards higher prices 
Pepitto Mod Rough as tsa ed for the finer-haired wools, which are in most request, and are 
Ditto Smooth ©. |. | aig! getting scarce. Skin wool is taken as made, but prices do not 
Ditto Sea Island ... | ... “— tu have advanced. 
"Rast indians” | FL IGF ur Bradford correspondent writes: — Business has bane 
Surat—Hingungh’t ... | wi | steadily better since the Easter holidays. At the London woo 


Ginned Dharwar 3,2 8}2 


sales prices are stronger even than in Bradford, but top makers 
M. Gin’d Broach 


ta . here are able to obtain better rates. Crossbreds are especially 
eee sintele pa Ss firm. All the combers are unusually busy, and pressed for 
Khandelsh... | sh| ate delivery. Spinners, also, have become occupied on orders p 
Bilatee wressssseee | oo. | ss, ten day ago at old rates, and have since advanced quotations— 
eee iste i 8h which checks business. There isa good turnover in home-trade 
eel yarns. The stuff trade is moderately good. Makers of worsted 


coating still feel severely the absence of American buyers. 


Bengal .......... es te 3} —. : i 
Madras—Tinnevily | 4 " Writing as to the present series of London Colonial wool sales, 


____ Wentern 87 84! | dye! ow | ate | os “| under date April 8, Messrs Helmuth Schwartze oat — : _ = 
Imports, Exports, © tion, somewhat disappointing result of theopening night which broug 
po Po: jonsump' i ‘am ad only a bare ty of February prices, hasjbeen s ily followed by 
bales. bales. the improvement which was generally expected. On the second 
Importe from Jan. 1 to April D sie cndvadensssonssebvdes 1,608,286 see nerves ees 1,351,580 


: night already the competition was keener and more general, 
ee eee jostle. "108000 | Ginee then prices for Australian greasy wools have on the average 
Consumption from Jan. 1 to April 9 .......-.sccsce, 1,118,079 2..." Joost9s2 —«| risen a good 4d per lb. Thereare among the heavy Adelaides and 
These figures show :— among very faulty wools generally parcels which do not show the 
An increase > imports cmmapased with the enmne Gate } advance, but it applies to the great bulk of greasy woe, a 
An increase of quantity taken for consumption of ‘ re nee 112180 wasy Gupnens SS the better classes of Port Phillip ond Se 





Ad FATE onneuneeenenn ee en wool. These descriptions are in strong request, and are in many 
Ais tnoreans in stock of Chee eee Darter ern 51,660 cases 1d dearer than last sales. Scoured share the improvement 
In speculation there is an increase of 9,880 bales only toa smaller degree. The best sorts are 4d, sometimes per 

’ . 


: haps ld,dearer, but the inferior and faulty classes sell irregularly, 
The imports this week have amounted to 94,322 bales, and the onl only just touch the February level, having at the outset been 


uantity of American cotton reported at sea for Great Britain | distinctly ch ° breds are fi t last sales’ prices. For 
(ineludin cable advices to date) ie 115,000 bales, against 53,000 ctly cheaper. Cross are firm at las Pp 


; , Cape wools the opening ratesare well maintained. Grease wools are 
bales at the corresponding period last year. 4d higher than bee, and if for snow whites there is no gen 
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uotable improvement, there are yet many parcels which are 


earer, and the tendency certainly is in favour of sellers. The | Imports and 


room is very largely attended, and there is a good firm tone in 
the market.” 
The following is a list of the London Colonial Wool Sales now 


proceeding :— 
Sale Number of Bales sold~, 
Date. Sale Pmpt. ToHome To Foreign 
April Selling Brokers. No. April. Buyers. Buyers. Total. 
2 ...c. Bndene O14. Gos, oceciecocnancccl: occ) css | ctsece sickle GEE when DS 
Jacomb, Son and Co............. Dn axenie 2,500 ...... oe 5,400 
3 ...Edenborough and Co.!.........1 ... 17 006 SED hcitcese BIO o0sse0 11,300 
4 ...Buxton, Ronald and Co....... Bice scott Be” scosey ere 6,100 
Be NI OI OD: iscaie cc. kcs! baa!“ betene GE) coceee 3300 ...... 5,600 
6 ...H. P. Hughes and Sons ...... Dice) eones 6 GI) csehe 4,500 ...... 10,040 
Dy acta UE EIT ctincas csccoh van n6s AER). “ainiene 000 .ereee <: MUD t. nonnss 5.100 
Willans and Overbury ......1 ... ... Sie ° A: anaes _ y 
i. Bs ok cchcehcccscd us: BIR | edeeed) = ce | cesses ka. © oceans 
9 ...Jacomb, Son, and Co. ......... cee EE! ~ Nannee om | ied Sele 
10 ...Thomas and Cook............... Los ie Hedame aac, 2 buy eal 
PT CMMEL 0h 5 Jie dee seteul |. ake: yeenton 
ey eI, ccccccgl sed GP ances tk Rhsene, wee “seeps 
SE Et ee oe ee 
INE TIS tcnsrnsschsceen, a. | ennet * oe oo 
TD nO, EIEIO GOO C0. cesecvoorcorer er lie Pi sie Uniti eee 
14 .. H. Schwartze and Co. .........2 ... 28 — ceerses. cass,” anaes cae deeibe 
15 ...Jacomb, Son, and Co. ......... ee ee Jot) Seems on Gaede 
16 ...H. P. Hughes and Sons ......2 ... 30 a... pian | ae jiet) “axel 
Bic BEWON BIN OG, ccccsccsnceses: Piicnsc Sian, 4 Seas dias intaien iene Meee 
May. 
17 ...Buxton, Ronald, and Co. ...3 ... 1. — secee ise lass 
Willans and Overbury ........ Misdeade. “Guwesh Hake * ace See A Sihoss 
OE SURO OE TOD. chic cch cine sew, recom sak. (5 bien 
BB 4.8% BUNS. OE OG. o...cccccccose: _ ee Deo ee ae 
20 ...Edenborough and Co. ........3 ... 4 — ceesee aie) waned Senn’. iene 
21 ...Jacomb, Son, and Co. .....6...4 200 5 os vee tm: “Rermes cue tenes 
22 ...H. Schwartse and CoO. .0..0.00.5 +0. © — severe haat) tGoaiint any eee 
John Hoare and Co........... Titan seb _eoppash ‘oul pcan ess, KSiwtes 
ee IEE ons crdI cas casi, eeenn *. ace. @nanen eae ences 
23 ...C. Balme and Co. ............... ccc” WP csiien’ |" ek eee ese) Saetee 
24 ...Edenborough and Co.......... 4 a? Gist ait idee! Gaal t oe 
H. P. Hughes and Sons ...... ee ee 
ge SS ERE ae 
Jacomb, Son and Co. ......... Best chaaehe bccn “aeseon' ChCapete Mamata 
27 .. Willans and Overbury ...... isa GEO becuse ck masedt hel >éédess 
H. Irwell and Co. ..........+.0. Ga \aneeme i. ence din heaton 
Thomas and Cooke ............ ee es a rr Ts 
BS sit, MNOS BENNO. sis cnsveccenessOhinre BE cacsse a aie”. (ain Badass 
MES. ccc nan a i eee ee Oe | eames 
29 ... H. Schwartze and Co. ......... 4 TB Mien cer |) eee Yer “eee 
H. P. Hughes and Sons ..... a eee en ee 
ee xc RMMOONR, PMN RINE CI Dicess0) ccc BE cccaee cde ears (1 ivanil,, onaces 
May 
1 ...Edenborough and Co. .........5 ... 15 cesses ba” Gea ax? saeaes 
2 ...Jacomb, Son and Co. ........ ee ee his. Didone aa hata 
ee ee ee aa See tat, cours Gielen 





THE SILK TRADE. 


Business generally has been quiet during the past month. 
Recently, however, there have been signs of improvement, which 
have been more marked during the last few days, and more inquiry 
now exists. The feeble tone of the market for some time past must 
be chiefly attributed to the weakness of Italians, which were 
selling at low rates; but the continued fall is now checked, and 
advices from the Continent announce an advance in the prices paid 
for these silks. This has had its effect on all centres of the trade, 
and the outlook now seems decidedly more cheerful.—Henry W. 
Eaton and Sons, 








JUTE, FLAX, AND HEMP TRADE. 


Jute remains rather quiet, but prices are without alteration. 
New crop offers on easier terms. Sales include 2,000 bales RB 
double triangle, April to June, via Cape, Dundee, at £10 10s. 
Trade in the latter port is steady. 

Flax meets with more inquiry on the spot. Messrs Wilson and 
Berg’s circular: ‘‘ From all ,the Russian markets the advices are 
extremely tirm, with a rising tendency. Supplies are generally 
decreasing, and holders are more and more inclined to speculate 
with their remaining stocke; there has consequently been com- 
paratively little business doing in goods for shipment.” 

Receipts of Manila Hemp continue large, amounting to 18,000 
bales last week, against 8,000 bales in 1890. No alterations 1n the 
quotations or jexchange. The market here is quiet, with sellers 
oo quality to arrive, April to May shipment, at £34 10s, c.i-f. 

rms. 

1,233 bales other kinds, by auction, partly sold, including some 
Mauritius at lower rates, viz., £23 10s to £26 58. New Zealand 
bought in, but since part sold. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Lane, Friday. 
_ SUGAR.—The market is without alteration, and Beet firm, await- 
ing the effects of the new American tariff. Prices have latterly 
been rather firmer, in anticipation of renewed demand for the 
United States, but the refiners do not buy freely. The visible 
supply of sugar as regards the chief producing countries may now 
be estimated at 1,664,000 tons, or above that of the two 
previous years, but the probable increase of consumption with low 
prices must be taken into account, and the market seems in a 
strong position. A cargo of Java has sold for France at the pre- 
vious value. Other Cane-grown is without change, and crystal- 
lised West India on the spot does not sell readily. 2,761 bags, by 
auction, went at 18s 3d to 19s 3d, and a few sold 


THE ECONOMIST. 


479 


been of moderate extent, and quotations remain stationary 
Russian c s in better demand. 





veries of Sugar into London from commencement of the year to 
April € with Stocks remaining = the latter date. 
1891. 990. 1889, 


1888, 
Tora, Tons. Tons. Tons. 
iapertes eaenereneed «. 984,000 .. 63,100 ... 72.000 ... 76,150 
Delivered ........ ieee 78,500 .. 77900 .. 70,700 .. 71,700 
INET cs sat ccareearetinenten 31,000 ... 33,200 .., 52,000 ... 58,900 
Stock, United Kingdom 121,100 ... 149,000 ... 154 + 228,900 
MadrasJaggery,percwt 10/4) 9/6 100 ... 12/0123... 909, 
Good brown West India 46 .. 12/0 12/6 ... 16/017 12/6 130 
Crystallised Demerara... 17/0 19/ .. 15/6 17/6 ... 22/0 24/ 16/6 18/0. 
Beet, 8&3 per cent..f.ob. 13/1 4, iow, SO ae 19/3... 14/0 
Fine French loaves, f.o.b. 17/6 18/0 .. 16/6 ... 20209 ... 17/6 179 
Java afloat, about96%... 15/9 ee =18/015/3 ... 200 20/6 ... 159 
Tate's Cubes, No. 1...... 20/6 cnt Lan he ee 20/6 


Jaggery.—There have not been any further sales for arrival. 

Java.—One cargo haa'sold, the Largo Law, off the coast, at 15s 9d. 
2,300 tons for Havre. 

Cuba —A cargo of centrifugal, off the coast, sold at lis 6d, about 
6,500 bags, quay terms, Liverpool. 

Refined.—No change has transpired in the market, which is now 
steady for dry goods, the trade buying to a moderate extent. 
Yellow crystals sell at 16s 3d to 17s 3d. Foreign refined remain 
as last quoted. French crystals quoted 16s 14d, c.i.f. ; Russian 
crystals, 15s 6d, f.o.b. ; Le Baudy’s Paris loaves sold at 17s 14d per 
cwt, f.0.b., prompt shipment. 

Beet sugar has ly varied in price during the week, with 
moderate speculative operations, and the refiners do not buy at all 
freely. To-day German 88 per cent. is at 13s 10jd, June-July, l4s 
per cwt. f.o.b. Market firm at the close. 

cocoA.—The feature of the market has been a further decline of 
3s to 5s upon Ceylon, of which imports increase. West India is 
steady to Is higher for fine Grenada. 2,044 bags Trinidad, by 
auction, on Tuesday only partly found buyers: grey to fair, 598 to 
663 6d; good to fine, 67s to 75s. 1,641 bags Grenada all sold from 
568 to 62s, up to 65s for fine. 257 bags other kinds did not affect 
prices. 399 Ceylon brought 120s 6d to 125s 6d for good to 
fine, and 71s to 112s for small as in quality. 1,942 bags 
Foreign descriptions withdrawn. 500 cases Cadbury's cocoa butter 
sold at 1s to 1s O}d per lb. 

COFFEE.—There has been a very full supply of Central American, 
by auction, which went at ls to ls 6d lower rates for many 
of the current descriptions. Fine also showed rather easier rates: 
Part of the East India wae pale and grey quality, which went in 
favour of the buyers, and Ceylon is hardly so firm as last week. 
The small sale of the Netherlands Trading Company on Tuesday 
went quite up tothe March price for good ordinary Java, viz., 
614 cents. At auction here 194 casks 65 barrels 39 bags Ceylon 
found buyers as follows: small, 1023 to 1058; pale to middling 
colory, 103s 6d to 1098; good middling to fen bold, 110s to 
1l7s 6d; pale and grey, 102s 6d to 110s, as in size. 1,602 bags 
East India included Mysore and Coorg at 104s to 109s 6d ; small, 
102s 6d to 105s. 487 half-bales Mocha part sold, at 105s to 105s 6d 
forlong berry. 23 bags Java Liberian, 94s to 191s 6d. 12 casks 519 
barrels 387 Jamaica all sold: low to good ordinary, 87s to 
93s ; fine ordinary to low middling, 948 to 1038; middling colory 
to fine bold, 105s to 112s. 13,326 bags Foreign included Costa 
Rica at 101s to 107s 6d ; low and pale, 952 to 100s ; London cleaned, 
103s to llle. New Granada, 100s to 105s 6d; ordinary pale, 94s ; 
Guatimala, 100s to 103s; colory, middling to good, 103s 6d to 
107s 6d ; foxy greenish, 98s 6d to 99s; Salvador, pale and foxy, 
98s 6d to 100s. 2,720 bags Brazil part sold, at 79s to 86s 6d for 
Santos, with superior at 90s. The Terminal market for Brazil is 


rather lower, and the crop prospects highly favourable. 
Imports and Deliveries of Cotfee in London to April 4, with Stocks on hand. 
* 1891. 1890. 1889. 1888. 


Tons. Tons. Tons. Tons. 

GONE ace osc ncstantnsasstecacpecscas DEE. ecu Oe aes BA em > De 
Delivered forhome consumptn 4,230 .., 3,660 ... 3850 ., 3,590 
so CZPOCt...cccccrcocee 4,600 4s 10040... 5,340 .. 6,78) 


DERENE As ocescnscee. Gocesseorcseasenens Sd SONG. Shue Sie 
Price mid. plant.Ceylon.. per ewt 106/ 109/.., 100/ 103/.. 94/97/ ... 74/ 77/ 
Estimated stock at chief 


OEY cacctr ie cocdhdetebscsteysnvvenina 51,000 ... 92,000 ...103,000 ... 113,500 
Closing Prices at this — Call at 2.50 p.m. 
Abi 19/6 7870. TT8 156 .18 «108... O89 
Fair Channel Rio, type ........ o eh v0 1118 ee TOO oe ie ace OF 
bento good, type ,. sateelacah 81.0... 81/0... 80/6... 79/9... 78/9... 74/5... 74/3... TUS 


TEA.—Since the holidays there has been some inquiry for the 
common grades of China congou, both red and black leaf, and 
quotations of the Clearing-house Type were at one time rather 
better. The latter have not quite supported the higher rates paid 
since last Friday. The medium and fair classes of Fou Chou tea 
have attracted more attention by private contract. At auction, 
11,800 pack sold steadily. Exporte of tea from India for the year 
ending March showed about 984 million pounds, or aearly the same 
as in the previous year. This market is firm, with public sales 
moderate in extent, 20,000 packages, at which rather higher rates 

vailed. The Prodace oe. House quote fair whole leaf at 
03d to 103d, including June delivery. ylon, by auction, met 
a good competition for teas, say, from 9d to 104d. Broken pekoes 
were, however, dull and cheaper, a good deal being bought in, 
The catalogues gave a supply 19,600 packages for the week, and 
Java has increased to 2, packages. 

RICEshows more firmness,with an increased demand restentna fe 
several cargoes have sold te the week. Latest sales included 
two cargoes » March sai ing, together 2,830 tons, at about 
7s 10$d for Bremen, one at same price, open charter, or rather less, 
of over 2,000 tons. A steamer aver of 2,700 tons Ngateein, ne: 
at7e 9d for Hamburg. A ow of 2,790 tons field Siam, off 
coast, at 68 14d, c.f. and i, for Bremen. Cleaned rice is more 
active, at firm rates. 

saG0.—The market continues inactive. 1,413 bags, X auction, 


by 
private contract at 17a 9d to 19s. In refined business has | part found buyers at 11s to lls 6d per ewt for good fl 
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TAPIOCA.—There is a large stock. Of 2,703 bags lin the 
weekly eales, about half found buyers: medium, 13s 6d to 14s 6d ; 
** without reserve,” 12s 6d to 13s, being lower; bullet, 17s 6d, and 
a few seed at 14s 6d. 2,001 bags flake were chiefly bought in, a 
portion selling at 1§d per lb for Singapore. 

BLACK PEPPER.—A few sales Singa made, to arrive, at lower 
rates, latterly at 44d, April to May shipment. 749 bags by auction 
were chiefly bought in. A few sold at 4jd. 120 bags Lampong 
— realised 4d. 25 bags Tellicherry, 4jd to 5d. Of 712 hom 

enang half sold at 3#d to 3§d for low dusty. 357 bags Malabar 
and Alleppy withdrawn. 

WHITE PEPPE® —Business done in Singapore, at 7d to 74d, 
according to Se of aon being lower. Yesterday, 485 bags 
Singapore were offered in public sale, and half sold at 7jd ; chiefly 
fine at 83d to 8d. 748 bags Penang part sold, 53d to 54d, being 
rather ower. 226 bags Siam bought in at 7jd to 74d per lb. 


NUTMEGS.—There has not been any Penang at the public sales. 
8 cases Java sold at 2s 8d to 2s 9d for 75’s, 26 packages West India 
sold at 2s 1d to 2s 7d per lb. 

MACE.—At auction, 35 cases Bombay wild sold at 83d to 10d. 
8 cases Penang were bought in. 2 cases ordinary Singapore sold 
at 2s 6d per lb. 

CLOVES.—Further sales of Zanzibar made for delivery at 33d to 
334d. 116 bales, at auction, were taken in. 30 cases Penang 
brought 53d to 64d for low, 10d for rather dark, and 1s 23d per lb 
for very good quality. 

PIMENTO is easier, and 1,691 bags, by auction, par’ sold, from 2}d 
to 24d per lb. 

GINGER —There is not more demand for Cochin. 145 cases 
695 bags part sold at uneven prices: washed, 353; part scraped, 
34s 6d to 42s; small cut, 41s 6d. 581 barrels Jamaica ranged from 
60s to 91s per cwt, being lower. 

FRUIT.—Currants firm, owing to recent purchases for France, 
which have partly tended to reduce the stock in Greece. <A few 
sales have been made here during the week at steady prices. The 
stock of raisins is rather large, and there has been some demand 
for Valencias. Persian Sultanas, by auction, sold, “ without 
reserve,” at 34s to 40s per cwt. 

NITRATE 8SODA.—The extensive arrivals off the coast have 
brought down prices, but few now remain unsold, and the market 
is again firm. Quotation, £8 17s 6d to £9 2a 6d, according to position. 

DRYSALTERY GOODS.—About 400 tons gambier sold, to arrive, 
April-June shipment, at 22s 6d to 228 9d. 1,550 boxes cutch, by 
auction, sold, “‘ without reserve,” at 4s 6d to 5s 3d ; a few lots block 
at 288 per cwt. 

INDIA-RUBBER is easier to buy: Para, May, 3s 8d. 

SHELLAC.—A small business done on the spot at last week’s 
rates, including AC garnet at 66s. At auction on Tuesday, 1,975 
cases were offered, and about 740 cases sold at irregular rates to 
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45,24)| 17,824 63,004) 65,3.) 





[April 11, 1891. 


2s decline. Fine orange, 72s to 73s; livery to fair oran ) 
65s. Garnet and bikin chiefly bought “i ‘ o* Ce tof 

DEUGS.—Aloes steady. Balsam, u easier. Camphor, Japan 
firmly held. Chinacantharides without demand. Bark, South 
American and East Indian cinchona sold again in buyers’ favour, 
Cardamoms steady. Gum arabic, East India descriptions flat, | 
and some grades about 5s lower. Ipecacuanha, musk, and rhubarb 
quiet. Opium also very little doing. Sticklac dearer. Essential 
oils mostly neglected. 

CHEMICALS.—The tendency of prices has been easier, with quiet 
markets. Ammonia sulphate is rather lower. Cream tartar has 
declined. Acid: Tartaric and citric slow. The latter has sold at | 
ls 7jd. Bleaching powder is inactive. Soda crystals maintain the | 
previous value. Bicarb. rather lower. Sulphate copper weaker. The 
unprecedentedly low prices of cinchona bark have caused a further } 
decline in quinine, German selling down to 10d per ounce. Eng- 
lish is reduced. 

METALS.—A moderate extent of speculative business has been | 
done. Latest sales of copper show slight alteration in prices for || 
G.M.B. The statistical position is good, and quotations rather low. |} 
Imported tin has been in steady demand, at some recovery on last | 
week’s quotations. Straits ranged from £90 7s 6d to £90 17s 6d, cash. } 
Three months last sold at £90 15s. This morning the market is quiet. } 
Banca, 543flin Holland. Tin-plates stationary. The market for | 
finished tin does not show satisfactory progress. A good business 
has been done in Scotch pig-iron at lower rates, touching 42s 14d, 
cash, and afterwards recovering about ls. Shipments are compara- 
tively light, bu) the stock on warrants in Glasgow amount to only 
521,780 tons, against 819,951 tons at about same date last year, 
with 41 furnaces in blast. Prices have fallen several shillings 
since the beginning of the year, and show a sharp decline compared 
with 1890 at eame date. Spanish lead is easier, buyers at £11 10s. 
Silesian spelter weak, April, £22 17s 6d to £23, ex ship. The im- 
porters’ price of quicksilver is unchanged. 

Closing Prices on the Metal Exchange To-day. 





Glasgow 

Straits Tin. Copper G.M.B. Spelter. Pig-iron 

Per Ton. Per Ton. Per Ton. Per Ton. 

[£90 7s 64 £90108 ... £52 58 £52108 . £221786d ... 433 O44 


LINSEED. —Prices are unsetted, with rather large supplies afloat 
from Calcutta. Seed ex-ship, quoted 42s 9d to 43s ; near at hand, 
the same ; March, 423 6d; MayJune, via Canal, 41s to 41s 3d. 
Bombay keeps its position. April shipment to Hull, 433s 6d. No 
sales made in Azov. 

OILS.—The market for cocoa-nut remains firm in all positions. 
Ceylon sold at £30; to arrive, £28 5s, c.i.f. Cochin, £36 and £34 
repectively. Supplies light. Linseed oil is lower, and in good 
supply. On the spot, £21 178 6d to £22; May to August, 
£27 1s 6d ; last four months, £21 15sto £22. Hull, usual packagee, 
£21 15s. English brown rape continues firm. On the spot, £39; 
next four months, £293 10s; last four, £30. Olive is also firm, 











TRAFFIC RETURNS. 


























je eee ae — per Mile | Cont | £ |ARsreeate Receipisot Halt-Year! agerogate | Miles Opto 
pcs cegaennnsilpasiodiaiemcaeianein Spletalecs =i ee as ‘ | | tal. | D 
——s | = 28; $3 |  . | per Week.! | @& | Passengers,&c.! Goods, &. 0 
quem | wom Fixed | Half! Heit | Name of Kailway. | eS SEs x3 g8¢ ———t a | 3 | | Ee SS) ees Se 
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264,975) 144,303) 94,475) 4 | 3h | Furness .......... 2,008; 7,02 036, W725, 63 | 70 ) 46:736{ gy | 1,097) 20,520, 102,017) 112,614) 123,114, 133,134) 138 | 189 
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fodian Mid....... ne. R. im oz Ra S308 | Nitrate Ballwaye Jan. I ee iilinoie Conseal oo zem os tae wane See 37) 822,378 
BED vnccccccest \ , Nrthrn.of France|July 15 | 138,320) 147,6v0 3784,720 272z,080) Louisvl. ashv - 2h) 7,2 of ° 
South Indian :..: 21) 8,620] 7,874) 67,437 3,183 Ottoman ........ Mar. 21 4.546) 5,277) 47,511) . i dt) Li 76l| v.o64 LSS) SO 


\ Paris & Meditr.*. 


5| 2544) 3,414 61.826 | Recife & 8.Frisco| Feb. 

| 4}: $566) 11,244) 126,971) 164,389 Syn. & Cassaba. Mar. 12 
5) 4, 218,595 South Austrian*. 
296,718 Sthrn. of France* 
++ | Watn. of France* 


Bu. A. & Rosario 

Cent. Seratiae) 

—— 4\ 6,010) 7,¥4s} 233,003 
Dutch nish .. Aug. = 11,718] Q,33c} 








* Yearly from ist January 





Forsies. ” 95 | 248,645) 252,240 2897,435 2855,696) Nortolk & West... 
Bu, Ayr.Gt.8thn. Apl. ‘| 24,009) 21,495; 891,439) 876,542 Paris & Orleans../Jan. 2)! Liy.s4! 115700 864,132 sseee? North Pacitic .... 
Bu. A. Ensenada) 34 ; { ; 


2 | 61,692 60,768 74u,590 34,281] Wabash .......... 


t Net Receipts. 


N.t., . & 
63,934|N.Y.,Ontario. & W| at Let iidos cael seh 
Hy Sie Toes eS 
3.227! 3,234 2),249' 18,048|Ohio & Mississippi) A418, 13k ‘29 8 
1,644) 2,6 5, 13,493, 27,431/Pennsylvauia .... Feb. 917,384 970,213 2010,309 1 ¥98) 


45! 65,400, 70,303 Tsz15s' 852.4343, Louis @ San ¥, Mar. 7) 19,693 2u,35, 210,253 


21) 47,u00 64,014 53u,006 ry 
SL sees (Oe aay | | | 


Inciuding Rajpatana—Mal wa tiaes. 
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with small supplies. Mogadore quoted £39 per tun. Fish oils | Grenada, 105s 6d to 109s; fine V 
_M . : enezuelan, 112s 6d. 2 bags 

steady, and more yor ee : Brazil a few lots sold at 803 to 83s 6d for Santos. “a 

PETROLEUM OIL has been without alteration during the week. RICE.—A steamer cargo of 2,700 tons American sold at 73 6d and 
American, 5}3d to 53d; last four months, 53d to 57d; Russian, | 7s 9d for Bremen. , ee 
4} to 43d reepectively. ‘Total imports since January let, 406,240 SPICES.—No change, and sales small. 
barrels, againet 285,432 in 1890. SHELLAC remains quiet. 

TURPENTINE.—American firmer. On the spot, 29334; forward, | TaLLow.—Prices of Australian 3d to 6d lower,although the public 


29a to 29a 3d ; last four months, 28s 6d. : : h 
Topacco. There has been almost an absence of inquiry on this a. an v rather more than: hall being cctd 


market during the past week for all classes of American tobacco, 
consequently but few sales have been effected. There has also 

















| been but a trifling demand for all descriptions of substitutes. LONDON MEAT MARKET. 
2 escciihaneeld Per 8 lbs ™ the carcase. 
ri : 8 
: POSTSCRIPT. Friday Evening. Inferior beet vesee cone senseaseeeseeces 3 10| Inferior mutton ............ ae 0 
svaaR.—Pablic sales wore small. 3,281 bags 301 barrels Weat | Prime ditto -..ccccccnnee 4 6| Prime ditto wcncwccemern 810 
India went at irregular rates for crystallised—from 173 to 19s. Inferior Veal .......0 eseesesserere cence 3 10| Inferior pork ee eat ae 210 
Barbadoes part sold at 18s to 183 34. 1,917 bags Mauritius brough Middling ditto ....... a calaingas dag eewee oa Middling MN niik vtNcinnndibesneoutaliewsnees. ae a0 
poss g SAU | First ditto 6 0| First ditto 
Seeder crystallised. Syrups part cold at 12s 3d to 12s 9d. ren oossersersancerersenecsensnens GG re diva veueasaatemewenawsac= ie Ia 
COFFEE.—At auction, 126 casks 67 barrels 116 bags Ceylon went ARKET. 
at irregular prices, also 586 bags East India, 106 bags Johore ted Tn os ; Per To 
Liberian sold at 933 6d to 953. 211 half-bales Mocha bought in. 24 | Hebron... ceeseeeerrees 1208 to 130s | Imperators ..............0cc000 12) to 140s 
casks 20 bags Jamaica went without alteration. 3,949 bags Foreign Magnum .....0...ceerecreneeeeeeces 110s to 130s English aie nia was «04 Ullginde tndnclen eee Renee 
included London cleaned Costa Rica at 104s 6d to lls 6d; New | (pempions ee ree 







Commercial Times.—cicekip Price Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
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LONDON, Faipar DRUGS—(Con} sd s 4 | METALS—B. Copper & a «| STL dos d | TALLOW—per cwt 
ARROW-ROOT—per Ibs a8 a | Oil, Cassia... perlb 8 7 3 10 E£ng., Tough > cn 5412 56 0 China— satlee4&610 6 15 0 Petersb uel? 39 $ 0 ° 
Seer rn.teie 6 14 6 8 Aniseed ......... ee oS est selected ...... 67 0 58 0 faysaam ........ 10 @ 15 0 | Australian mutton 26 06 24 6 
. > Pepperint.,Hothka 14 6 O 0 Wc accuctuese 65 0 66 0 Long-recled . 0 0 00 do beef 2666 «27 «6 
COCOA—duty 1d p. | Opiuin, rky., fine...12 0 18 8 | Chiliandg m.b.. 62 § 627.6 Canton ..... - 9 6 12 0] Town ..., 7 9 0 
Trinidad grey to ord geo | Babrb, China, frtogd0 10 3 0 Austrin., Waliaroo oo 0 0 Re-reeled ........ 120 15 0 | paproca. at 0 
OE OWS .c000000 60 0 ae Senna, Tinnerellygd. 0 1 1 4 do’ Barra .. 0 © © @ | Sapam .......0. eve 40 WM OU RT flake | 
Mid. to fine ...... 65 ° 9 | OtherE.Llowtoed 0 1 0 2 | Iron, per ton Patent Brutia ...... 0 0 0 0 | Pyar? es 2 ee 
ee aoe" - 89 9 63 0 |DYE STUFFS, &.— Bars, &c., British.. 6 & 7 0 | Persian ............ 64 68 le. percwt i3 0 18 9 
Good to fine .... 61 133 9 |Galls China percwt 58 0 60 0 Nail rods ......... “610 7 0 | Italu—Raw,wte. Novi TAR—Stockhim.,pb] 29 6 6 0 
Goylon, mid. to Snelt® © 90 0 | Safflower, Bengal, gd. BEUNNN. oeccasens . Te 82 Fossombroue .... 7180 % 0 Archangel ......., 13 6 0 0 
Guayaquil Ariba .- 72 10 © |. tofiue ......., re 25 0 69 0 | Sheets ........... . § @ 816 | Other Kinds ..... . TEA—duty 4d per Ib 
COFFEE duty 14d per Ib Turmeric, Bengal .. 16 0 O 0 Bars, Wales ...... 6 9 640 | Thrown—Pdmout, 2) 6 26 6 Congou, ord. to fair 0 6 0 7 . 
se tlow micio3 0 105 0 | Gambier, block...... 23 0 0 0 | Rails, ditto........ v0 0 0}, Milan ......... . Mediam to good... 0 8) 1 0 
Veylon,sm &low micl0s 0 tg2 0 {Catch good to fiue.. 25 0 32 0 do Steelat Mdlabro 4126 0 0 | Tramado ........ » 00 00 Fine to tinest... 12 38 
iddling to tine ..:07 0. 0 0 /DYEW Scotch pigiron,cash 43 1 43 2 | SPLCES—Pepper— Souchong, com.togd 0 7: 1 : 
Native ......--.+++ 0 Prag VOD8S— £8 & 8 | Laad—Kag.pigpertoul2 izjd ts 15 Black, Eastern plb 0 33 0 4f Fine to finest. ee 
East India, plantion.102 0 0 0 — Ce perton 6 9 13 0 Spanish ie Leaennes 1210 O08 0 Aleppy & Malabar ¢ r 0 6 NR isc cbecas 08 2 ; 
ative ....000 as- . = ois 0 ee. Somnies vere 3160 4 5 | Quicksilverper bottle 83/6 5 6 White, Singapore 0 7) 0 74) Flowery Pekoe.. 13 : 
Mysore, med.to bold 108 . . 2 ue eo” 519 0 9 | 8pltr Silesian pertoa 22 17/6 0 0 DORE dk odentxass 0 6: O 5 Scented Orange e*% 
Manila, fair Indan -. 6 atk ma ood Lee W 6 10 > | Tin, English, gots 9310 0 oO Pimento Hitsssnnens «tO Canton....... 0 641 2 
Singpr., picked Bally * Olle 0 eees. Somgeemhe 7l oY 0 Do. do., bars .....- 94 6 95 © | Vinnamon—IstUeylon 0 74 1 6 Do Foochow ..... : oe : 
= eet cae areas er ae mduras ...+++. ~ COG. BAST  Btrklte... 5. .onsces 9 5 910 | Dodnddo....... - 07 1 2 | ScentedCprs.,Canton 0 44 1 ‘ 
amea., ord. to mor esau ; aemehe EK ss Wala 6 5 5 15 | Tin plates, per box 0 9 0 0 Do3rdand th .. 06 11 Do Foochow ..... . 6s se 
Low middg, oa = ci: . x4 Sanders. ..... - 50 00 Charcoai,L , f.0.b 19 0 2: 0 Cassia Ligneaunwkd 22 6 23 0 | Hyson,com,tofair.,. 0 4 0 9 
‘ ae oie @ RPO cccecccesriece 6 0 lz 0 Geks. ft 6... ..<o0es .16 0 18 6 Cloves—Zanzbr...... 0 23 0 4 Good to finest... 0 mous 
rd. to low Ug = ce ¢ ELZPHANTS' TEETH— Zinc, English, sheet.. 27 0 0 0 Penang............ 0 6; 1 2 | ¥.Hyson com.tofr 0 3) 0 5} 
4 Middlineto fine ..102 6112 0 Large sound per cwt. 65 0 73 0 | MOLASS'S—W.I.pcwrd 0 O 0 ager—per cwt Good to finest .... 0 8 110 
3 Feng eo ania.. 96 0 93 0 |FLAXatDandee £0 & 8 | OLLS—Fin— £8 & 8| Cochin,scped& ptdo49 0 85 0 |Gunpowder,com.cofr 0 6 0 19 
B zit Rio. — terms Archangel, Crwn p.t. 35 0 42 0 eee Tn Do rough.... 27 0 35 0 Good to finest .... 1 Log @ 
Gai hetchtowsups? 0 92 0 |8t. Petersburg 1zhd 19 0 27 0 hale ..... 22 0 23 0} Bengal ............ 20 2 0 0 | Indian and Ceylon— 
Fait aa eae 82 0 8) 0 man 9 head 16 0 17 0 Seal, pale 24.0 2 0 African .......... oo vo Broken tea ...... 08 1 38 
Smaakhas w fair 75 9 8) 0 | SRUIT—New. esas 23 0 0 9 | Jamaica, low &ord. 66 0 79 0 Broken Pekoe .... 010 1 2 
Banteszoodaveragess 0 87 0 |Carrants ....duty3se @ 8 d Kast [niia 00 00 Do. mid. to fine 73 0 120 0 Do good to fine... 1 3) 2 9 
CHEMICALS. sd 8d] Patras. percwt 25 0 35 0 | Ove Siants a eee Hae BAR * parce #6 B- 
UML, << a Tati icilian. 0 vu own... CROO werccccercce 
Acid, citric .. perlb 1 i : i ) ne ra aeaeen os me : 4 : Lavant.... -. 0 0 0 8 | BPLRIPTS—Rum, dty.p pf.gal.10/10 Do good to fine 1 r 3 : 
wy Rocke esenes -ee Ss See nope teens : 24 Mogadore ........ 30 0 0 Jamaica, per ont a 
Oralic --cinee 9 3h 8 8 lps trey pec dispd a 0 oo 0 [Seeds Linseed, ptorz: 17/6 22 0 | pbd.svto3s0.P 3 3 3 ¢ | TIMBER—Timber and Hown 
Sulpht C ngs -s § Oo 0 (0 | Rusins, dty 7s. per cwt— Ripe, retined Eng 30 6 3) 19 Fine marke .... 3 8 6 6 Wood. — Dantaic & 
serene ‘gad pitas 12.646 5 Sau : a 6 0 Brown, Kuglish.. 29 0 0 0 Demerara, proof... lil 2 1 Memel fir..pload 40 0 76 0 
Ami 7 . b 0 3h @ 3] Belected 2.20.0... “a9 9 69 0 | Ground nut ........ 2910 35 90 Leeward (sl, prf.. 110 141 Pitch Pine Timber 59 0 Ty 0 
ois carte ane 0 £30 0 Muscatel ........ 40 0 105 © | Cocoa nat Cey oa .. 30 @ 39 10 E. Land Mauritius 1 7) 1 9 Osuna red pine ., 609 0 To 
Sulghene’ per to cu 0 11 5 Cheame .......... 4! 6 43 0 acre REE re . - : + ane. oye ent Ary — yel. pine, Irge 75 0 110 0 
, ” = P alm ( Lagos Saud 27 1) Oo. Vat.ld 6 - on 
dnseuls, lampper owe, £8 “ : cee «>-- eset " . ° 0 oo. 34 0 sd O | Ist brands 1887 ...11 9 12 0 sieeee me ee 7 6 130 ° 
Ashes, pot ewe. 0 0 34 6 |Oranges,S.Mchisp.c o 0 6 0 | Petrolm Oil pers iba 0 45 0 6§| Imbhde 1533 ..11 0 11 3 | Balticoak .......... 50 0 99 0 
Pearl 1 per do 46 «0 «0:0 | =Beconds . 0 0 8 0 | OllCakes, Lusd., Eng. 1583 ..10 6 10 9 | Indianteake ........ 330 0 0 0 
Brimetone Roll... 7 0 7 6 | Lson&3.Ubes,gch 8 0 1) 0 er tom... e.ereee £376 8 1) | Corn spirits, pfdy pd 12 1 12 2 | Wainsct. lgs.19ft.cube 56 0 86 0 
Bleaching powder p tn£7 1508 0 | Palermo ....perbox 6 0 16 0 Amin ........ ol7/s 2/6 aa Exprtn 1 5 1 0 | Deals & Sawn & Prepared Wood 
Boren Ee vef cwt 280. 29 0 | Lemons,Pairmo,p.bx 10 0 18 0 | Oil Beeds— sd 8 d | Malt spirits, duty pd 13 0 15 0 | Norway, Petra. std. £3 19 6 0 
Uream foaken Istewt 98 0 97 0 Messina, selected.. 14 0 30 0 ag merge “* : . oaueeobae. ove 4 FS FE Swedish, good .... 9 0 15 0 
’ ; ombay pr 3 Jommon ....... : 
ee oes z, > : : . ; = ———s ; e : Calcutta pr4l0 lbs 40 0 0 Songs. percwt.... 9 0 00 EE Sai dcsinecces 110 18 4 
ican pala aan 09 0 0 |GULLA PCUHA—p.lb sd os d Bape, Feroze p 416 lbs v0 Ov English, refined . 21 0 22 0 POE -nesacscece: % 10 0 
Potash, bichtme prib 0 0 0 38] Fine genuine ao ee, bene Calcutta, R-A.T.3/ 426 0 0 | Nitrate of Soda .. £816 926 | Canada, ist pine .. 13 0 941) 
Slemahe « . 00 » ob HEMP— eee gg «66 5 | PLUMBAGO— SHELLS—M.-o'P, per cwt — %w%d— 2590 60 
Hydriodate ...... 11 6 lL 9 |8 Petersbg.,cln,p.t. 0 0 0 0 Ceylon, lumpperewt 9 0 16 0 China, Maui bid £6 0 £9 0 - Srd = 1. 7 0 10 0 
Prussiate......... +o 10f 0 10) | Manila,faire if. .... 32 v 35 0/2 OVISLONS— Rembay do #210 £6 0 | Americanspruce.. 6 10 10 10 
Sulphate ‘per'ton 0 0 0 0 | Jute, good to tine .. 13 0 1619 | Batter—Corkpercwé 0 0 0 0 SUGAR—per cwt Pitch Pine Planks 8 0 12 @ 
Precivitate - perib 3 & 0 0 | Lowtofair........ 9 0 121) | Friesiandfrsh,fnstl0d 0 103 0 Brit. W. [ndia, syrups 13 6 15 6 | | Datacdck, 40ft.3in. 0 9 23 
Sal-Acetos.... per Ib 0 6t 0 6}|Q>ir Yarn, gd.to fine 13 0 37 o | Jersey .;..-..-.-.. 9 9 0 O| Crystallised ...... 17 0 19 @ | Staves—Balticp millelwy 0 20 0 
Sal-Ammoniac prcwt35 0 37 0 | Common tofair .. 11 10 17 10 pee wees ° s 0 "Teaue” eae 0 0 0 0 ee ae 
P ( . merick ....-... 6 tee eeeee 
Boon ee 83 [UME BA SMV 0 at Oop) GOK, crcsicceeess v Ov o | Mauritiuscrysiaiiised 1¢ ¢ 1g @ | TOBLUNO™ 
Caustic, London... 1117/6 0 0 R. Grande 0 at 0 st] continental... 5) 0 65 0 a iriicens al duty Sper the @ 8 6 
_ + eae Oo 1ikO 1 oes oe Se Hams, York ...... 93 0113 0 | Syrups, low togd yel 14 0 16 0 | Ohio, ger te, bond... 0 6 O18 
eis ceeune 66 6 Ca serece > 2 I Fi: 82 0100 0 Low to good brownl2 © 13 6 | Virginia leaf ....... oe €é¢ 36 
ee ’ 2! - oe Dry BAe MV. 33 ’ : Lard—Waitecford and Bengal, Accra.......0 0 0 @ — stript......6 04 | @ 
Bul hate Quinine—_ Ca , we Limerick bladder 69 0 61 0 Low to good brown 0 0 © © | Kentuckyleaf...... 0 4 0 9 
seed ag ay nel eer - 0 4 0 7 | Qorkand Belfastdo 64 9 60 © | Penang, Gr. and crys16 0 I» 0 —  stript.... 0 3h 0 9 
—" oo cis a oe 6 © 6b) Ferkinandkeg,[rishi8s 0 64 0 | Native brown .... 11 0 © © | Negrohead—duty 46 11 8 @ 
EOE, vonsene mae :i . pa ar - nas gce 0 # 0 6 American and Can. 0 0 0 © | Madras, native...... 0 0 0 0 | Columbian leaf, 
? gmaererrnons BS SS om _ us . : ; _ Pork—Amer. & Cana- Ja gery, Cane .... 10 45 0 0 duty 3/2 perlb 0 34 0 6 
3 German, in bulk. 010 010)|  Oapee core OS Sf F*| dina, perbi ...... © 0 © © | Manta, “onperie © 0 0 © Havanua .......... 1 6 6 0 
é Bulphate Copper “e16 1 0 0 oe guage eserers 0 6 Beef—Amer. & Cana- Low brown ......19 6 IL 6 Cigars, bnd,duty6/0 8 0 86 6 
i Zeon me HOPS E udia ...... sh to dian, per tc........ 0 0 o | Siam and Chinawnite0 0 0 0 | pURPNTI 
oben tee ° ° YH . tapi an _ ae 15 15 Oneese—KEdam, new 53 0 64 0 Low to good yellow 0 00°80 NE, pewt 20 3 00 
Vermilion, Eng. pib 210 0 0 | Para, fine per lp og | American, new.... 58 0 0 @ | , Low togond brownie © 13 @ WOOL—English—per pk of 240 Ib 
COALBa ter tea 2 nr pth abaspas : : . GOOOR. «od i0s ikon 43 52 9 | Java,grey aud white® 0 0 0 Fleeces 8. Bu. hece sh O£L18 0 
Wallsend. best ...... 18 0 19 0 | rpIG teeeeeee Gruvere .......... 00 0 o | 8yra jos eaegescoes -9@ @86 Half-bred hoggs 10 6 LL 0 
OOCHINE O — per lb— BICK—Kangoontoarr Brazil, brown ...... 12 0 13 6 - wethers 10 0 LL 6 
3 Tenerife tllvece per Ib 0 010 Seaek ae eee 560 9 6 | Be one Bees cs me 7 Habeas ie ° a : hee soe Fe 
2 . ngal,wht,onthespt 9 6 14 0 yru ceeerecerese “06 - own ew 
: opinet aecesesccees 1 0 1 4] Mid. to good mid, 4 8 6 0 Do. SD vo caece é 6 9 6 |Javanfost .......... 16 9 15 10) and wethers * 10 10 13 6 
4 DRO ON—See Weekly R* ., Livpl Low to d. ordnury, 3 0 4 & | Madras ........... 2 3 Cuba, Centrifugal. 15 0 16 6 Leicester do .... 910 10 0 
ot ~~* M-dras, Velore..... © © O O O | Blam ...cccccccsescce 69 76 Fr.togd Muscovdo vu v 0 vo | Colouial—per ib. saad 
Alces, Fine E,T prict 140 0 1000 | ; Metive civics 43 3 5 | RostN—tmer,com 4 7 49 | Hitire oees...18 9 @ 01 Beourdgud es 1s f ¢ 
Spe, 6CIG , > , : oured good ...,. 
Aniseed, China, star 97 0 vs 0 | Ordinarytomid... 34 3 8 FI ne soreseses - 0 0 18 6 6 00] Seoured sverage.. 1 Sh | oh 
eam, Fer a per bev vo anser SAGO —Pearl..pcwt 9 6 13 0 9 WW 8 Greasy avr.tofair O11 3 4 
Bewiel icwenseesees 22 2 4 )LEATH per » Boge Bear sees sider 9 O60 948 N. 8 Wales, Scd.avr 14 1 5 
yore ee 1 9 2% 6 | Crop Hides 30 45 b 010 1 6 | SHELLAC—percwt — 5 3 8 3 Greasy average .. O v 6 i 
Wek econ Be de eet TE $3.2) Gasser $f ee 
» ‘ . seresaceee G2 . Zea.-Scouredavr 1 6 
Gemmner.Ja mapa - 6 6s : Forgn. owes = : s : 7 seem AC yatta 65 0 6 9 in Holland Greasy average .. 0 94 4 
ea cn if aime i 6a utton, sorts,gdtofn 70 0 78 0 Superior, bage .... 16 9 17 1h Ca a oe ao or 
$ | awd 20 40 pe, Aus. 14 Low to medium .. 62 0 63 0 — B.S. supr. .... 16 6 0 06 Fleece average .. 0 09 
— sil. seose s.. 0 3t 0 3% Csif Skins 23 a 1 4 2 4 |Sticklac, Siam ...... 55 0 6) 0 - No.2.... 0990 CQO Greasy average ., 0 ef 0 % 
t, ajma. Sum ao. = on 12 2 2 | SILK— French loaves, f.0b. 17 9 18 6 | Matal—Scouredavr 13 4 a 
PE meng toe 4 0 180 0 do man 3 : 1 9 | Bengal—Surdah pib 0 0 0 0 | —crystals,No.3cif16 14 0 0 Greasy average.. 0 65 9 7 
giibenum, ops.. 3 0 65 O | Dressi AB. éocve 13 Cossimbuzar .... 00 0 06 Reesten exptiaie.c.1.f, 15 105 0 0 Crossbrds.—Greasy 
owrle. rough «2 45 0 60 O | Staved Hides ...... O11 1 4 Gonatea .. ....... 9 0 0 O | AmericanGranulated 17 6 17 3 Vic., to 1 1 3% 
— « SS Ss Horse cides, Eagliss Ol 312 Jungypoor&Comciy 0 0 6 0 | German, &.,dofo.b. 16 6 16 9 Mew 1 i 12 
Meee eres noo o- 2.6.6 6 kee, Bee ib 010 17 Radnagore........ 9 9 © 6 | Fine Fen. cubdes,f.o.b 19 6 0 0 - um 010 Ol 
; Tongn p.0z55 0 8 0 Kast weee © @ 110 | China—Tsatlee,¥&316 0 16 6 | EET—Germn f.0.b, 13 10h 0 0 — Coarse., 0 8 @ 0b 
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BRITISH FUNDS, &e. 
Dividends; 





Due. | Name. Pricer. 





Jan. July... Rows v Sh 4 Y ant sees ‘ sai 
Quarterly | “then a Pa = os | 


De b Do for eet. May 6 

. ta 

Do .. 3% Local Loans Stk, 19121 
Feb. Aug.. Annts. 1908( Red sea Tel): 13 


| 


1 
Mar. Sept. ere Pe 28% ve = 


June Dec.. une, 24 % ....0-0e} \isp ¢ 








April Oct.. CanadaGov. Inter- 
| col. Rly., 1903-8 BE ws 7 {6 
April Oct... Be Bape sLd.| SS) le ¥ 


April Oct.. 
April Oct.. 


Feb. Aug.. Turkish Gtd. 4% ./107 
April Oct.. Bank of England Btock 331 


wasters. . IndiaStock 34% ¥ ved.1931/108 8% 


Do Stock 3 % “red. 1948 973 








: March 1886 6 102 
CORPORATION STOCKS. por ses speci eee ET. SE Do 
: June, 1895. . 6 /103 
eS (United Kingdom.) _ Present 'Dividend Name. |Closng . 79) Not) appid. Colmbian, '73 43) 22 
P . | Amount) Due. 'Prices.| May Nv; 1 ct. eee 6 se 
resen of, re 
Amount pone eee AND 3 Closng | Ja. A +. |*June! Do Bonds. 27 32 
& Prices| 93,200 Apr.& Oct.\Brit. Col., 1804 103 5 1898 \CostaRica ‘A’ 5 76 80 
__—_—_—_——— ———-—| 160,000 Ja. & July! Do1907...... 120 5 | Ja. Jly. 1898 | Do“ B”....5 | 70 2 
£ 76,000 Ja. & July Brit. Guiana.. ‘ lot 6 Ja. Jiy. li 1°64 Ses. ‘Danubian, '67 5 oe oe 
16,984,326 Metrop. Con. Stock % | 480,000 Ap. & Oct. | Cen. Dem. Riy Cp. ‘6s'n’ne| .. {Ecuador ..... . | 3517 
6 Oct., 1020" ...... 3h 100 1102103 fe | cole 6 la10 12 in’ ne| .. Do Ld. W'r'nts | 1 3. 
10,850,000| Do 3% S8tock* . - 102 2i|5,086, 100 My & Nov. Do’ 1904: 5-6-8 4 107 9 | May Nv, Sus! pd t Egypt. t. Unifd. 4 | 98 “ 
810,400 Com. of Seweis (C ity 6,913,000 My & Nov.| Do Insc. Stk 4 107 ¥ | Apl.Oct, Juljy ‘85 ov.Pref. 5 | 933 4 
of London), 1905..* a) 100 100 2 (2,791, 422Ja. & July Do. Red. 6%, JneDec Pur orDwg| DoStateDom 5 '1023 34 
2,842,10C Cor.of Ln. Bas, 94-98* 33 100 100 2 ee: cae 4 108 10 | Apl.Oct, PurjorDwg) Do Daira.... 4 | 9 9 
263,600! Do 3% Bonds, 1912* 3 10€, 99701 |3,561,714 30, & July Do Insc. 1910 4 109 11 | Ja. Jly.| ; June EntreRios,'86 6 37 42 
973,400} Do 34% Debentures 100 101 3 | 499,700 Jne.& Dec.| Do Dbe June | Do Cnt. Rly. 6 | 63 8 





8,650,000 Brin’ ham Corp. 1 
1,195, 99) Do 
$70,630 


do, 1947*.. 
Blackburn Irred.Stk 3} 100) .. 


484,500|Brigtn Cor. Red.1946* 34 100/208 9 3, $00,000 Ja. & July renee red, 


Do Bonds 1010. Se 109 12 
Do Bonds 1913..7 7 = 112 14 
ar. Sept... Bory. Govt. Gtd. : +e 100 100} the following exceptions :—Cit: 


9 6 % Debentures £500, an 
4 Clty end 6 


os 8 
Feb. Aug.. Isle of Man 3 %, Debs.. 99 101 


1946* 34 100 111312 
3 100 100} 13) ieee ‘Jne. & Dec. |p! DodoInse.8k 3} 103 5 


1,702,012| Bristol Corp. Deb. Stk 34 100,108 10 


800,000 Cardiff Stock, 1935*, 

494,419|Cro don Corp. 

600,000| Halt Cor. St 
2,304,450| Leeds Corp. St 


1,317,426 L'str Corp Red 8tk* 3 


. 34 100/108 10 |3,256,600 Ja. & July! Do" aoe 1938, 3 | 933 43] Ja. Jly. 
6 | 


». Jred. * 3h 100.110 11 { 122,300 Apr.& Oct. \Cay pe, 1900... 


1943* 34 100/108} 93 
. 1927 4 100 115 17 


100 108 8 


1 “068,064 | Do do 3 100106 8 


7, TA1, 962 Liverpoc Corp. Stk* 3 


100 110311 


8,77 6,735 >| Manchester C ore . 100 122 4 
rt. 


100,000 Middlesbrough 100 107 


BOD 0081  DO* oo ceesesessss 100, = 6 
662,930 Newcastle Corp. aie | 

Tod., 1936" .c.0.0c0 3t 100 107 9 
391,120; Do Trredee mable.. 3§/100 108 10 


2,800,000 Notting. Corp. Stk.*3 100 96 7 


704,000 Portsmouth Corp.*. 
486,861 Reading C ‘orp. Stk.* 3} 100 108 
748,961 | Sheffield Corp. Red. 33 160 100 
285,79) S'thampt'n Corp.1945 3§,100 101 
297,200) Stockton Corp., 1908 43.100 107 
$00,000 Swansea Corp. Btk..* 3 mT 108 
117,000) Weymouth&/felcombe | 


Regis, 1918*........ 3 100) 97 


3} 100,109 10 


Srene 


9 


168,000, Windsor Cor. red. 1918 3 100, 98100 
600,630 Wolverumptn Corp* 34 100 109 10 


* Free of Stamp Duty. 



































« 9 
CORPORATION BONDS. |;,001,20 { » 5 Ito | APL Octane , ching BETES 
{c olonial and Foreign.) aa: Do 1895t01902 5 (103 . May Nv _14_|prch’s| Do 1859 ....3 ” = 
sea ae - —————— ]|_ 389,300 Ja. & July| Do2/ drawgs 5 (104 May Nv Red. \aftr’82) Do 1862 .... 5 ‘ 
3 la | 7,201,000 Ja. & Juiy| Do 1903-10 .. 4 103 : Ap ‘Oct. 1 | *dan.| Do A-D., ‘45 | ee 
¢ | N — 813,700 Ja. & July| Do 1882 Loan 4 106 8 | Apl.Oct| 1 | *May | Do do 1866 . 
3) ame, S2\p ion 7,186,300 Ja. & July, Do Inscribed 4 111 13 | May Nvy| “15| *Aug. Do(Mic. Rly. | 95100 
e | 2 | Prices |16500000 Apr.& Oct.| Do Inscribed 3} 201 2] Fb Aug] °098| *Feb. | Do 1870 ....5 |. -- 
oy a rons 74,100'\ Ja. & July |N. Zealnd,1891 6 100 2 MarSep)| 098) *Feb. | Do 1871 ....6 | «+ «- 
% | leas aell pd a Add oo Leanwe P a ° Apl. Oct! 098 saat: Pe 1872 . soe a 
’ uarterly | Do Cons..... {105 Jne Dec, 098) €. 0 1873 ... 
; agian’ Se Harbour Board... | bir! = : tee BOD Mar&S8ept, Do1891..... -6 100 1 ADL Oct | *131) *Apr. | Do 1875 .... 44) 99103 
6 Borough of Napter Con...) 1014 U1 12 sao aed a nage : oe 7 le . r t 14.'8. D 696 
7 |Borough of Timaru (N.Z.)..../1910/117 20 ir. & Oct | To Prov. Auc a a 73, Not) ap . Dom go, el is 
6 Boston (U.8.} Sterlin Is99 101 4 4,214,100 "ater DoBds C.189z 6 112 13 | MayNy Pur, on = Santa Fé,'83-4 6 | 35 40 
6 | Do prennaee 1902 165 7 | 24564265 May&Nev. | Do Insc. Stk. 4 104) 5¢| A = al Do West Coly. 
6 | Do wer ereeereeeresesecesseeses 1893| 101 3 eye May jer. Geemees (Prov) 5 ‘i : . galway 48 60 70 
Eespestetines ones pean ga ay&Nov. eee 0 Sa. Jl a fA 
6 [Oty of Auckid | Cons, Act, re eee ae ts | 2eeeisa. & saly| Dosis... a100 3 y Rasta. Rly. 6 | 49 54 
6 City of Brisbane (Bdge. Debs.) 18g91|101 3 500,000 Ja. & July} i 6 106 & | Jne Dec oe June as cooce S 4u450) 
6 (City of Buenos Ayres Debs. . 6b ay | Aa. B Sul Qeconsians, | | 1 |e™ ay.| i | June | Do Quick: ig 5 
6 lity Ee oe tii wo a 105 T |9,799,500 Ja, & Juiy| Do 191318 .. 4 102 4 Qrtrly. la'ne| .. | Do4%Bonds4 | 76 6% 
6 \Gity of Dunedin, Debs. ...... 1926/117 19 10866900 Ja. & July) DoIn. 1915-24 4 1103 10 | JneDec. .. | *Mar. ‘Swedish 1878 4 '102 4 
6 Do Redeemable .. = 1906/110 12 468,800 Ja. & July 8th. Australia, : 1100 37 a < ae | ae ee = 
P x 1105 7 ese 17 | | 
8 eae cds Iago ta af | SOMO Ja & Juty| Do Awolti-* 6 109 30 | ApLOet) a | *Tuly. ‘Turkish, 2664 
& City of London 1st Pref, isgn{z00 260,000 Ja. & July Do 1889-1920. 5 103 is | rbte 6 |101 3 
5 i We Gunaraanee nee" egsll07 8 1 706,700 Ja, & uly Do 1904-3806.. 4 =? Apl. Oct 1 pure | Bes isi, Et. 43) 973 73 
eee ee eee ieee } ’ a. & July 92 ee e -Oct) or. 0 187 
fal ton oe eecvccccoce Sn . 1,o6h300 Apr. & Oct. Do 1910.4 w2 4 “ pm 4 if Trib. 5 1023 3} 
ee es i . pr. t.; Do Inscr arSep 2 7 riority 6 | “6. 00 
6 Bours... RSs 1 1016-36... 4 106 8 | Marsep. af | --"" | Do ises Reg -.| 22 -: 
6 The eeesereeererecers 1909/1068 8 nite paves. — oe, 44 103 5 | MarSep .. - eee. —_ 
De roe Arata ek oa cae Ja. & July |Tasmnia. 106 y eieneted. ..| o« 0» 
: city. of Ottawa, Sterling ---- tes 108 7 |, 552800 Ja. & July | Dolsws-igon. 6 2151 4. | we | oe Wes }Lowsna, | 
ee ee ete tererrseseeaner 194/110 12 {21200000 Ja. & July) Do 1908...... 4 102 4 Stamped . 4 | 98 7 
A i a sapebanetebamigsc « twos 110 4 |1000,000 Ja. & July'| Do 1ss6 Loan 4 102 4) ApLOet) .. | .. | Do(Mass) aS a 
| DO naseveecesrsereerer neces ": ar& Sept;Trinidad .... 02 a ye es 18046 | 
§ (City of Providence Coun, Bas. 1895 10) ¢ | 320,900 Mar&Bept, Do Debentrs 4 100 2 | JaJiy. 2. | 22 | Do.....:19006 109 11 
© {to ot ters 1802/10) § |, 800000 Ja. & July Victoria, 18016 |... |Ja.Jly. :. | 22) | Dowst 18806 | .. .. 
6| Doof aoe CERES RP PERN SS ET AR 11903 111 13 2,107,000 Ja. & July; Do 1894...... 4/103 5 | Ja. : os | De ....18916 10 2 
.) Soe. ‘908/111 13. {#7500000 Ja. & July | Do 1899-1901.. 4 102 4] Ja. Jly. .. ved | Do...0. 1806 6 102 4 
4 (City of Rome Guaranteed. .._/1958 81 3 eee iae. & July | Do 1904...... 4) 107 ¥ 
6 |City of Rosario Ster. Bonds .. 1918) 67 72 |, 7080 Ja. & July} DoRly.Ln.’8i 4 100 § | Qrtrly | 2) | April ‘Uruguay Unt = 
6 \Cit of South Melbourne 1915/108 10 3,271,000 Ja. & July | Do Inse. Stk. 4 107 8 | Svenssuce 5) 493505 
6 City of Sydney "904 111 13 766,000 Apr. &Ock. Do Lus 1882-3 4 106 7 | MarSep .. os | De Str.Lvan 6 | 50 8 
a Do Debentures a ee 1912104 6 9,235,000 Apr. & Oct | Do Insc. Stk. 4 (105 7 
6 (City of Toronto, Ster. ...° 277 1897/1038 132,800 Apr.&Oct Westn. Aust.. 44 lut 6 | Fb. Aug Pur chase Vepesnaia i. 
@ | To Waterwork Debentures!1906|105 21 151300 Ja. & July an asx% ae ess Con. Debt.. 3 | 46 8 
@| Do ane Cons. Deb. ‘ie9g!106 9 69,100 Ja. & uly | DD wstcvcecss 6S 5 pM ahinaee 
6 Be Ee nes '1919) ed . basen ci clientes ee i drawings are yearly in in ‘the os — we of 
4 0 riing Bonds . |1924 16 stocks to which as sks are prefix n 
6 City of Wellington Con. Deb. 1907) 112 16 FOREIGN STOCKS, BONDS, ee, almost all other cases where these are draw: 
t Do Improvement Loan ..../1929/117 20 ee 1s payable in London. } ings half-yearly. 
6 la 8 Winniver Debentures 1929 uy = eT ee 
6 0 nnipeg mtures|1907|11 wie | So 
bi De WOMTOR oc ccases .|1914 308 10 Pe oe “8 Next, Name: Le FOREIGN STOCKS, BONDS, &c. 
4 |Grey nth (N, Z.) Har. Ba. Gta. 1925101 3] Due. jem! ing. | Prices Coupone payable abroad.) 
6 teelton (N.Z.} Harbour Bd, 1929 116 18 apeatelcadiacabes ae ae aS 2: wa 
Gi SDe Tramways Prost wo dota Hit 13 [IneDee| ¥° %| | dents S235 mam, | 3 
m ways st ......j1914/1 “a 
5 |Napier Hartesr bends 22.7 1920 101 3 neDec' 1 | May — sy 5 | ane | Ze Ze sk 
6 |New Plymouth Harb. Board 1lv0y9, 13 6 -12 | June! Do 1884 6 48 62 oe -_—- 
6 |New York City (Ex. 4s 1d)... ./1901'123 28 jJa. Jiy.| .. | June | DoN.Cent. F 1%} | 
7 | Do Gold Coupon Bonds. ...|1896 108 12 Ext. Gov.Bd.6 | 68 62 \n’‘ne ntine matt 
Harb. Reg. .. +i 99 101 |MarBep ‘Gold | 7 ay “B’..7 
6 | Do (Bearer 97100 “Fg meen: ber) 42 5 | Jan. Jel | Aust bitverRies | oer 
Pret L cheeabent oheewe 5 | Jan. Jclyinne} .. |Aus 9 8i 
7 Do Municipal Oorp. Water {or 144 Ye Oct] .. | .. Dy Shoring | May Nov.\nne!| .. | DoPaper 18706 | 80 2 
TD. BO BD ceccccccccnccccceg nae ..--4h 43 6! Apr. Oct.mnme| .. | DoGold .... 4/95 7 


Next Closng 
Draw- Name. \Prices. 
| ing. 
ee tine ES 
\ April Brocton at is 
Debentures -.........., pl | July | Doses '....6 |... 
‘ord taba Wir 106 8 rly. | 1 April i Lists) a 
Port Louis .... veel 8 5103 6 | dne ec 1 ‘June, 74 6 
6 St Louis Cit; 1895 105 10 | Ja. Sly.) 2 | P.orD. Do 1888 canoe $3 ° 
5 (‘Timaru Harbour Board Debs.|1914) 96 98 | Apl-Oct/ -. |... | Do 1888 a eel 
|\Wanganul (NZ ) Harb. Ba. - 1905) 92 4 | Apl Oct) ed mame eee | 35° 
4 'Westport (N.Z.)1 arbour Bd.. ..1936 1013. er bs ; an 122,686 6 | $3 8 








4/1,366,500 Apr.& Oct. | Doty drawgs : 105 “7 1896 |Hawalian ..6 | 95100 
626,100 Jne & Dec,| Do 1879..... 1104 61 Cp. ‘73, Not) appld. Honduras, ’67 10) >; 94 
614,600 Jne & Dec.| Do 1881...... = 102 4] Op. 73 Not) appld.| Do 1870 ....10) 63 % 
603,000 Jne & Dec., Do 1917-22 .. 4 loy7 91 Ja. Jly. jn'pe -. Hungarian 

2,292,225 Jne & Dec.| Do Insc. 1923 4 [107 9 Gold Rents 4 | 914 2 
797,500 Jne & Dec.) Do 10-40 Deb. 5 103. 5 | Jne Dec’ Pur orDwg ne were) | 
3,791,895 Jne & Dec.| DoIns.Stk'83 4 108} 9% | OEE 5 eices 5 100 2 
9,997,566 Apr.& Oct.) Do4s% cane: 4! =< Ja. Jly.| |. | *Dec. | DoIrrig. Gtd $ ‘113 16 
181,800 May&Noy. Ceylon ...... 44 10 : Ja. Jly. -» | *Dec, | Do 1862 Ma- 

740, 400 Feb. & Aug) Do.......... 4 102 4 rema, Rail. 5 | 93 5 
135,700 Mar& Sept Fijian Gv. Deb 44.101 3 | Ja, a. 2 | *Apr. Japan, 1873..7 103 11 

2,200 Apr.& Oct. \Jamaica....... 44,101 3 

116,200 Feb. &Aug: Do....... «2 4 101 5 | Ja. Sly. In'ne -. |Mexican, re +s 
346,700 Ja. & July Manitoba,1910 5 112 i4 ed n'ne| .. | Do 1888 .... 89 90 
161,000 Feb.& Aug. | Maurits. 1895-6 6 103 10 | .. |Nicrgua, 1919 $ | 8 
68,000 May&Nov.| Do1%Skg.Fd 44105 7 ot A ‘ *Oct. |Norwegn.1880 4 Pm 6 
76,100 May& Nov | — 0 Cousl. Db 4 |i02 4 a ay Ny| Pur orDwg)| Do 1886 _.... 34/200 - 
768,700 Mar& Sep |Natal........ 44 108 10 | Ja. ay. 24 | *Dec. Orange Free | 

101,600 May& Nov. | Do Debs. i908 4107 "9 ipDtate...,..6 101 4 
211,000 May&Nov.| Do 10-40 .... 5 104 6 | Ja, Jly.. |Paraguay, '86..| 38 41 


3,026,444 Apr.& Oct. | 7 do 











CORPORATION BONDS.—Con. 


FOREIGN sTOCKS, &c.—Con. 























Allthe above bonds are £100 each, with| Ja. Jly., 2 | *Jan. 


St Louis City Bonds £200. Ja. Jly P.orD.| Do 1887 .... 44, 83 
Fb. Aug) 1 |Jan.'89 Chinese S8er.A } |105 
COLONIAL & PROVINCIAL | Fb.Aug 1 |Jan ‘01 


GOVERNMENT SECURITIES, | “*Se?)! Maret) Te Roles 





5 

7 

5 

7 

Do Series 2 105 7 
4 

5 

4 

5 























Ja. Jl 
1909-34 .... 3}.103 5 ee May 


Ja. Jly., # | June | Do 1881 ....6 | 855 % 

Ja. Jly. June | Do 1884 ....5 

Ja. =. y.) Pur. orDwg! Do Monoply. 4 
Pur orDwg Guatmala ..4 


Ja. my | oe | 


Greek Nea. 
» nd nce 1879 5 
92,000 Ja. & July; DoRd.1910-35 4 |too ll 


O36 4 109 11 











269,381 May&Nov. DoCons. Inse 4 106. 8 Cp. 2" Apr. Peru., '70 a 8 


76) 
4 1063 7i] Cp. ‘76. Not) appld.| Do ‘72 Certs. 6 
. Brunswick | Ja. Jly. n'pe on See 


240,500 Ja. & July N bt 64 
886-91 .... 6 100 3 


1 
Ta.& Jly. weeks Wales, | 















































Jan, July oa: hike 










Amount. | 


_FOREIGN STOCKS, &.—Con, 





++ | Belgian 1874. , 
Belgian ets..§ oe 


12 guilders... 2 
pee co | ee French Hentes a 
nD. July, sos militias ter 26t 31% ost st 
Jan. July .. | .. |Prassian Con. 4 1 A 5 
Quarterly, ++ | »» |U.8.Fund.1891 44103 § 
yy -. Do. Fund.19074 123 § 
co | ee | oe - | Virginia Cees -5 3338 

oe act... See 5 
ee | oe S| DoW. -Fud.isose| 


DoNwPndReg6 ., .. 
RAILWAYS, 


OnpinaRy SHARES AND Stocgs, 





Present | 








Amount, Name. ‘Prices 
| 
£ | 
7,273,922 Caledonian Cams vocercoets 16 
2,508, 027 Do Def. Ord. No.1.. er 4h 
438,266 Cornwall Mineral ......| 10 12 
3,240,799 East London Cons....... 910 
2,642,000 Furness, Con. Ord....... 88 $i 


* 
4,927,920 Glasgow & 8. W.Ord.Cons 7 9 
12,672,850 Great Eastern Ord.......| 
920,133 Great North of Scotland | oe 
8,163,387 Great Northern Con..... in 2 
1,159,275 po at Arecyv. no div. 
1, 159, 275 =Do B1 until6éZ%is pd BS 167 70 
20,330, 000 Great Westn., Con. Ord. ‘e % 
2,089,200 Highland, Ord Con. 
3,28), 314 Hull, Barusle &c., Bhs. 
16,740,995 Lancashire & Yorks. Con. 1h 
2,568,820 Lond., Brighton,&c. Ord, 164 
2,465,590 Do Pfs Dfrecv.no div. ) 162 
2,465,590 Do Df until6) fapaety, 154 
393,395 Do Con. Rights Certs...) 24 
11,257,782 Lond.Chatam & Dov. Arb. 
MROUN svn vnnssacunubed 18f 
88,047,673 Lond &N.-Western,Cons. 174: 
11,316,505 Lond.& 8.-Western,Cons, 157 9 
1,332,530 Lond., Tilbury, &c. Cons. 96 § 
1,185, 193 Man. 'Shef., & Line. Ord. 74 6 
2,153,680 Do Pr Df rec. no div.) 111 13 
27153,680 Do Df lL unt:l6Zis pdPfJ, 36 6 
54,347 Mersey, fully paid, £20... 3 5 
6,281,830 Metropolitan Cons ...... 20} 1 
2,640,915 DoSurplus Land Stk..\ 67% 8 
2,260,000 Metropolitan Dist. Ord. 1 
80,214,947 Midland, Consol. Ord. .. 150 60% 
6,861,197 North British Ord. Pref. | : 


eaee 


ces 
So Og ROBO 


8,283,682, Do Ordinary ........... 43 
24,u70,886 North-Eastn., “‘ Consols’ '1614 2 
2,020,400 North London, Cons..... 197202 
3,230,140 North Stafford., Con..... 121 3 
480,538 Rhymmney........s0sccece 142 7 
436,143 Shropshire Union ...... .. es 
652,294 Somerset and Dorset..... 13 15 
8,026,220 South-Eastern, Ord. .... 124 6 
8,208,370 Do Be Df. rec. no div. }} 167 9 
3,208,370 Do Df \ until67.is pdPt . 5b 
4,442,500 Taff Vale Stock" ...... 47 


Lines LEASED at ‘Fixep RENTALS. 


a 


| Leasing Closng 
Name. Companies. Prices, 
Birkenhead ............ L&NW&GW me 2 
oor and Blackwall oa os 
Se Cee ato Riswtsacd 
A | 
Railway & Canal .... Gt. Nerthn. (i 29 


Shrewsbury & Hereford 


6% Rent Charge.... " LENWaGW, oe 00 





DEBENTURE Sroces. 


Present | 





g 
é 


Name. 


lat| 








i: ae 

$20,600 Brecon & MerthyrA.. A ‘104 
499,845 Do B....4, 

7,467, "647 Caledonian. . 
314,220 Cornwall Minerals .... 


ee 
ais 















1 
9 
9 
“4 8 
$04,704 Eastern & Midiands.. oe ee 
644,440 East Lond. =e chg. ‘A 4 \112 15 
381,116, Do B4 | 3640 
624,994 Do 8rd charge Davee 4/172 
172, 920, Do Guaranteed ...... ‘102 4 
250, 000) Do Whitech. Extn.Gd, 2 73 5 
1,569,457 Furness .......2++-ere0e 4 124 : 
2,881,427 Glasgow & S.,West. .... 4 1% 
12,671, 318 Great Eastern......++- . 4 128 30 
8,764,444 Great Northernm......-- 4130 2 
9,817,385 Great Western ... . 4 130 : 
4,457,206, D0 ......--eeeee . 44 144 Ps 
21884,045| Do ......- 6 168 
11,411,126 Lancashire & Yorks.. 4 18 . 
674,100 London & Blackwall .. aT 131 
1,306,239 London, Brighton, &c. 4 128 30 
4675,922, Do Perpetual .....-.- 44 143 ‘ 
6,513,574 Lond., Chat., &c., Arb. 44 14 ; 
yg oy nine a ss 
870,711; Do 1879.......ee00e -4n 4 
27,369,225 Lond. & N. -Weat. ....0¢ 4 132 3 
1,000,000 Lond. & 8.-Weat. A.... 4 - : 
5,703,946 Do do B ..s.-++++e 3 1 01 
1,653,590) DO ...seeseeerecerers ye 5 
‘678,728 London, Tilbury, &. .. (123 : 
7,230,456 Manc., sheff. & Lin. .. ii - ; 
2,293, 3)1 Metropolitan’ dus cuug us «4 > 
455,680 1 Eo ocieldiaten - 3h 107 . 
1,211,625 metropolitan Dist. .... 6 \16 3 
27,200) DO ..ccececceeee eves ‘ a 
24,547,010 Midland ....+++++ cove 3 9 308 
6,163,485 North Beitieh. creceeeee 4M ft 
782,955, DO ..ceeerecereeeeeee fb sso ; 
608,520) Do ....-eeerereee ‘ te 3 
12,561,300, North-Eastern .. : Ns 
1,138,119" Doo... essere Hie ; 
"964,366 North London ....-++ this: 3 
1,381,691 North stafford. . eee 413 ‘ 
300,070 Khymney Perpet.. . ‘i 9 
1,199,516 South-Eastern Perpet.. & iiss 60 
wre 2,440, a = sesersnacereee BAG 
Santen te carecceesscece S| 


i ase adel ose aaa 





oe 


ae eset 








SSS rrr tee 
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RAILWAYS. 

















































































RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND BT0cK BritisH Posssesions, AmEnican ST0cKs.—Con, Fousren Rattware, 
Present Closng} Present Closng} Present — Amo'nt.| 3 Name, Prices 
P| Bema, gore Amount. Name. Prices |Amount. Name. Red (Prices. es 
Feo 
£ % 15,000 20 Alagoa: 17 18 
218.104 Caledonian Cone ota... 4 | as 1390.00 Atlantle & im Woats we | a sSsona OOS Mis .S¢Paul © ee 7 2,3701000 100 A tus Gt. Wee Bik! 88 60 
wasseee soe ° F Davu. 5 1919 500 20 ease das 5 
179,125 een. Ss ox: iis 2 63,513 BoMiloBL. Huronsie « oh ishing 6,630,000; Do Hastin, | $0" 000) 20 Bahia t8.F Le waar 7% 8 17 
ons 460/Glang. Rent Chee. 4 (138 7 | 297+600) Do Ist Mt. Per =p. Ba 131 | _ Dakota ist Mort. + i910 120 2| 13,600 20 Do Timbo Br., Gr. 6%) 16 
417,955, .S ee eS ta 6 | 466.158 Do Bonds, 2n Mort. 1,360,900' DoChic.&L.8.1stM 5 1921101 3] 60,000 8 Bibao R. & Cant. Ri, 8 8b 
4,966,596, Gt, Northern Perp.Gia. 6 | ° 378,760 Canada Central ist Mt. 6 Hos 3 25,340,000 DoChic.&P.istMt. 6 1931107 9 11,250' 20 Brazil Great Southern..| 7) 33 
Nae oer ere Oke cis #85, 000000 Canadian Pac. $1008hs. 5 a 1,300,000 Do Wisconsin and | oaiior g | Sosl2 20.Brazilian Imp. Central) | 
: Dn. 1s! 0 . 
argahses | bo tine an 5 it 9 | a{644;700| Do 60 ¥r. Lnd.Gt. Bas. 3i| 07's | 3,004,000 Do Termnt Mego. 6 1914 104 8 | 4374201001 Dose We sg "| oe 8 
ee reel — yoo 3S 750,000 tot Heotees sepa 5 2 - 2.049, 000) — —- ‘ \1998' 100 ° ee 7 B Ayres Gt. Bouthn, List 6 
— Be MRE. SPP vessesrsiaccsesss ee ee sae v. Is' oO a 000 tensi: oe @ ee 
1 $65,800 London Brighton, be. 5 ae 165,000 Demerara Orig. Stock... 8 | 1,528,000 Chicago & Tomah ..6 1906 114 18| ig0,000 10) Don do. Yun ...,| iabiad 
ie en W tds 39 31 | 215,000 | Do Perpetual Pref. . 128 20 18,000,000 Chic. St Lou. & N. 0. $ |196 i115 30 250,000' 10) Do 2nd Issue......... .| B3qit 
‘Siar Sennen F Cons G44. ; leas ; 12,0 Emu Bay & Mt. Bischof 6 3 33] 6,000,000 Del. & Hud. 1st Mt., 2,600,000 100) Do 4% Deb. Stock ....\102 4 
jen. Shef., - eee 130,000; Do Irred. Deb. Stk. .. 44, 94 6 Penns. Division 7 |1917 138 40 | 600,000,100 B. Ayres & Ensenada L. 
1,066,083 — ’ ‘ 1135. 7 | an 197,900 Gd. Trk.Georg. Soa: 1M \102_ 4 | 2,000,000; Do Mt. Bas{Lonis) 7 pee 106 8 | Ord. Shares ssiress' tee 108 
| = be erence. teeee "ahs 9 20,630,128 G. Trnd. of Can.Con. Stk 9] 1,000,000| Do Mort. Bonds.. 7 |1894106 8 | 900,000 100' Do 6 % Deb. Stock . a 
ea ge tir PT a 6,219,794 Do Guaranteed ...... 4 | 75, 6 [28,435,000 Den.&R.G.1Con. Mea 1936 84 8] 179,329 100 B, Ayres Northn.,L.,Ord, ‘6s 3 
0,000, hg eed «i020 3,420,000, Do ist Pref. Stock .. ..| 62) 34) 1,972,000 Detr,G. H.&Mil. Bds. 6 19181112 14 | 122,880 100 Do 8 % Preference .,..235 38 
nomen! Tobe re td... 4 os 7 | 21530000} Do and d -| 424 34] 2,895,500) Do Con. Mortgage 6 1918112 14] 154,605 100; Do 5 Mort. Deb. Stk. 107 1 
Mint or Per RtCh. 4 127 9 | 1268:055| Do 3rd = -+| 23 33] 4,500,000 Galvst.& Harris.1Mt. 6 |1910104 8 | 1,000,000 100 B. Ayres & P.7 % Pref. ¥6100 
3,899, 121, > a on. teed Pr 14 iat 9 414,300; Do 2nd Equip. Bds... 6/127 9 3,004,000 Grand Re ids&Ind., | 1,312,340 100, Do 7% Deb. Stock ...,/t07 10 
6,994, 577 do Guaranteed Pref.. 4/187 91 «sro, 576| Do Per. Deb. Block -. 6 2:3. tet Mo mge 7 1800116 18 604,800 100, Do 5? Mercedes Exten| 78 83 
2,444,129 No art oO onn a ltr 9 | Sasser] Do _ do - 4 | 98 7 1,000,000 111. "tn Ist Mt. 1,218,820 100 B. Ayres & R. Ord. Stk, 123 26 
ah Seat ee 4. § ine 7 | 3223,080, Do GW, Per. Deb. Sik: § 1120 2 | Chie.& Spring. Div. ¢ 11898108 11 | "34/894, 10. DoT”, Pref. Shares ..| 13814 
1,080,000 ye niG 6 180 3| 547,800) Do Bonds, pazable 90 6 | .. .. | 2,500,000) Mort. Bonds. 3h | 8991] 43,224, 10 Do Sunchales Ext.Shrs| win 
; Do Weat Hart! legs 410,000 Hamilton&X IstMt. 6 107 9 18,981,000 De Gold Bonds .. 4 (1962) 97 8 200,000! 10! Do Tucuman Extensn.| 3¢ 
aise 47} Do Stafford. £00 pd. 5 | 30} 1 640,000 Monit’ ba&N. “7 ae peas ¢) 110 12 | 1,700,000 Ind. & Vine. Ist Mt. r /1908 120 5 | 2,000,000/100' Do 4% Deb. Stock .... 
40,000 8.-East (Rd. Ans. )£1 0/6 pd | 30g 1 if 00,000, Melb.& H. Bay 8 5103 5 | 1,402,000 Do 2nd Mortgage 1900'102 7 


25,000) 10, B. Ayres & Val. Temnsiiael 
Rly., L.,7 % Pref. ....| f 9 
4,498,590 x00) Vent Argentine, l. g. 7% 70,74 
437,810, 10, DoShares ............| i 23 
700,000100 Do 6% Debenture Sti. 133 
1,360,000) 10 Cen. Urugy.of M. VideoL, |107 21 
620,000,100 Do Per, 6% Deb. Stk.. haz 31 
21,250) 20 Cond. d’Bu, L. gtd. 7% - -} Mat 


463,300 Mid. of Can. Str. Ist Mt. 5 (108 10 
1, 104,500 Do Cons. Mort. Scrip. 5 |107 9 
106,600 Mntrl.& Chapin. Ist Mt. 6 (105 7 
75,000 Montreal & Sorel ist Mt. 6 | 15 20 
400,000 Nwfndid.istMt.Ld.Fds. 6 | 55 69 
600,000 New Brunswick 1 Mt. 6 ‘LiL ° 
25,000 New Zea. Mid. L.£10sh. | 6 


| 


745,000 Doist Mt. Db.,Scrippd..| 92 4 


3, "000,000 Lehigh Vall.Con. Mt. $ 1923 130 6 
5,900,000) Long Isl. Gid. Bds. 6 {1931 111 14 
20,000,000 lean. & Nash. Bds. 6 |1930 116 18 
1,960,000 Do Snkg. Fd. Bas. 1910 106 8 
6,000,000 Do. 1st Mt. Bonds, 

N. Orl. & M. Div.6 ‘1930 1: 9 22 
4,000,000. Do 10-40Adjst Bas. ° |1894/103 6 


964,300, Do Consolidated Gtd. a 137 9 


PREFERENCE SHARES AND “ STocRs, WITH 
DivipENDS CONTINGENT ON THE PROFITS 
_OF BACH SEPARATE YEAR. 








ical % 4,667,000 Do Gold Bonds .. 6 {1931 Jet 6] 8,400'100 Copiapo 
ee. Pref. No. a 2 : 656,300 N. of Canada Ist Mort. 6 106 S$ | 1/000,000 Memphis & Charles- °| 20,000, 20 Cordaba Cent. (L.), Pref.| 168 is 
—_ a Pe a. SEER EsaeueS e hess 98,400 Do ist North.Ext.Prf. 6 |102 6 town Gold Bonds.. 6 1924 102 4 114 1334 | 10, Costa Rica .......ccscece ob 68 
"952,095! Do sone” 4117 19 363,350 Do Debenture Stock.. 4 | 97100 | 1,382,000 Min&StLou.Gld. Bds.6 1921) 92 4 . -»| Do Certs. of Shares .. 3 *s 
125124 _ sesssgposeeces 10 7m $2,000,000 Ont. & Quebec Cap. Stk. 6 1143 5 | 3,036,000 Minn. and Pacitic 1st 16 ae 20 DonnaTherChris,L.7% P!) : 
la con © sseeee 2 4 3,432,191| Do Perp. Deb. Stock 6 (125 7 | Mort. Bonds .... 6 |1936) 85 90 125,446} | 18 Dunaburg & Witepsk, L. 
ones ee anes aree 6 | 22 676,000 Quebec Cutl. 1st Inc.Bds 5 | 26 9 | 9,964,000 Minn,SaulteStMarie 446, 16, Do Registered ........ Bo 
ae ont) a ss — aS : ere 6,500 St John & Maine Shares | 26 9 & At. IstMt.Gld. Bds 6 |1926) 89 91 | 
"300" aaa ‘Do Pret Sto. pgm tenes 413 15 100,000 Do Debenture Stk. 4 | 95 8 | 9,628,000 Minn. & N.-Western | 668,000 100 \Bast Argentine, L.,& 1% 70 
olareelenne eS es - - Fae 200,000 8t Law &. Ott. 1st Mort. 6 97 9 | 1st Mt. Gold Bds. 5 1934 70 80 | 50,000,100! Do 6% Debenture fat. o4 5 
see my De Pres ae 2 ae 650,000 Tas. Main Line L. Deb. 4 | sre 39,466,000 Mis. Kan. &Tex.1Mt. 4 a|. | 79 81 25,000 10 Gt. Sth-of Spain7%, Pfshs| 3 
S'os8 Ts 'Grent East. Cx ‘pret. 41133 3 243,350 Do Preference ...... . | 3,000,000 Mobile& Birm. 1stMt. 6 | 1987) a7 9 15,000; 20 Gt. W. of Brazil, Li, g.7%| sbi 
2,625,000) Do R a t 1 Stk. "86 ae 4/121 3 822, 650 Temiscouata 1st Mt Db. 5 94 6 1,000,000 New Orleans & Gulf a) 306,350100) Do 6% Debe vnture Stk. |hud 
yeas, 000 Do Red mptn : lis 2 719,000 TorontoGrey,&bruce,Rl | | Gold Bonds ...... 1926 .. .. | 166,000 100, Do 62 Exten. Deb. Btk.| %8 101 
1.100 988 Do a ire 4 (120 2 |_ of Can.Ster. Bee. itis 4 | 98100 }21,710,000 New York Cent. Met | jen 127 32] 12,600, 20 Imp. Braz. Nat. & Noval 
‘tan'018| Do 1a47 en 44/120 2 167,000 woe: ure Bruce | 16,890,000 N.Y.,Lake Erie, &W. |, Cruz, L., gtd. 7% ....46 
ot a iiit 16 Gan. i Ist Mt. 7 | 98100 ist Con. Mt. Bds. 7 1920) 135 40} 35,000! 10 La Guaira & Caracas . + rot 
1,215,820! |{ Do eee © ae Te 108, err, Wilsten & Manawatu 3,705,977; Do S Cons. ~ ee 870,000 100 Do 6% Debenture Stk. | oviol 
12.169 soolGe Ft ; & aa 126 8 | Shares, £1 paid ..... . 2 1} a 7 |10%0 (130 6 112,204) 20 Lemb.-Czern. -Jassy,g.6% 21, 2 
it a oe een domay tae & 400,000 Do do Debentures... 6 105 7 33,597,400! Do 2nd den.. Mrt.o | 1969 1025 34] 40,000) 20 Lima, Limited .......... | 7t 78 
*300'187|Lauc. & York. Con. Pref. : ‘iat 6 10,974 Wind. & Annap. Pref. | ry 447,000 N.Y. Pen.&OhioiMt. 7 |1905) 32 3. 2,254,720 100 Mexican, Limited’. ..... @ 2 
Sipe ees! " Do Pref. Stk., 1882 . z . 4/123 6 Shares, £20 paid...... 6 | 8 9 /13,100,000' Do 2 Mort. Bonds . 1910) 3 41 2,654,100.100 Do Ist ‘Preference 8%.. {tal : 
} sea0'000l Doane 4 123 3 | —199,000 Do Debenture Stock 4 86 90 28,784,000 Do3 Mort. Bonds ../1915 14 24) 1,011,980 100 Do 2nd do 6Z..........| \13 4 
: Si ssIL Be ee ee ee ee 7,283,000 Norfolk&W.Gen. Mt. "1981 121 3 | 2,000,000 100! Do 6% Perp. “Deb. Stk. \134 7 
: 21 172,960| Do 2nd Consolidated 6 [183 5 AMBBICAN SHARES AND Bonps. 6,000,000 Norfolk & West. Imp. |s084| nen 229, 400.100, Do 2nd Mortgage 6% . "5°3 
2 6,329,974) lond., Chat. & Dov. Ark 44,1073 84 ins =~. 1,500,000 peat, Ext. Bonds ’ 1924 113 15 | 1, 1st 375 100 tsidiand Uragua sl. a 65 70 
"369, 632| Do dnd Preference .. 44) 65 7 Present | jog! not td. 


43 & Closng] 46,370,000 N. Pac. Ist Mt. Bds. 6 1921/1168 20 


60,000, 20 Minas & Rio, L., gtd. T/,| Wh2v} 
a. Name. BS Prices 


‘ 4 
23,080,620| London & N.- Western 4 |128 30 26,174, 20 Namur & mae 


8,944,987) London & 8.-Western.. 4 |126 8 
1,815,836 eS eee 41256 7 


19,910,000. Nrthrn. Pacific Gen. 


| 2nd Mortgage .. 6 1933 113 15 td. Mf. p.an Belgian! 12 18 












——'——-—| 8,000,000 Do 3rd Mortgage.. 6 1937111 13 9,890 20, Dog. 6% pref. (Govmt,| 3 8 
1,100,000 London, Tilbury, is. ; te » Sa & | 3,858,000 Ohio& Mis. IstGn. ‘; 6 |1032, 92 6 138,000 10 Nitrate Hailways, Lim ‘| 13}14 
1,000,000! Do 1872 6 143 67,607 ‘AlabamaG. s. A. O7Pret. | 10 9 10 [16,654,000 Oregn.&Cal.1Mt. Bds 6 |1927; 98100 40,000 10 N.-F. of Uruguay, Lig Pt.) Mh } a - 
1,080,000} Do 1874 6 156,600 Do : Ordinary...... /10 3h 4 | 2,472,000 Panama Subsy. Bds. 6 1910 98 luz 6,966 20 N.-W. of Uruguay, 1s 
1,500,006} Do 1876 6 | 160,000 Ala., N. O. Texas, &c. 3,000,000 Pen.Con.8k. Fd. Mt. 6 1906 117 20 | 668,960 100' Do 6% 1st Pref., &. a ot 
1,000,000 Do convertible, '79 5 1140 2 A Or Of. o. ce cccccee 10 | 1 2] 9,900,000 Do 44 Gold Bonds 4} 1913 109 11 256,179 100° Do 5, 2nd Preference, 27 32 
1,380,000! Do convertible, '81 .. 6 \!36 8 | 260,000 SSD Raat ...0 0) 4]15,717,000 Pennsyl. Co. 1st Mt. 45 1921107 9 | 889,600 100 Do 6 Deb. Stock, &e,|10l 5 
50%, aes wolitan "4 lig 2 3 2,400,000 Pitts.,Clevelandand | 44,697 20 Ottoman (Smyr.to Aldin) | 282103 
250,000) I rred. 1884... 4117 19 |'8,563,200 Central of New Jersey| = 118 22 Toledo Gold Bds.. 6 ‘a2 109 11 44,000 20 Palermo. Mars.&Trapani, 1112 
200,000 ee do 1887......°° 4 |114 16 ]88 000,000 Central Pacific........ 294303} 7,000,000 St Joseph and Grud. 173, 410 100 Porto Alegre. &c. Deb. St. | : 
1,500,000 Met. District ........ er ne 39,680,36) Chic. Mil. and St. Paul +4 | 61g 62 Island ist Mort... 6 1926, 80 90 72,843, 20 Prov, Orel-Vitbsk gtd. “i 
24,209,511 Midland Con. Per. Pref. 4 126 8 |21,596,900 _Do7 % Preferred. .... 100 Mt 14 1,004,009 tL cules Sen. Fran 241,056 10 Dotende Ry. L. & Upr 


11,247,036 Cleve.& Pittsbg.Gar.7% 59 77 


Ist Mt., Miss. &W. 6 1919 110 20 
38,000,000 Den.& RioGnd.Cm.Stk. 100 | 174183 


400, 000100 = Do 6% Deb Stock 
5,166,500 Do 2ndMt.,B&C. 6 1906 107 12 


3,850,195|North Brit. Con. No. 2 4 \119 2l 1,200,000 100 Recife& San Fran. L. gta. $8 a1 


2,422,485} Do E.& G. Pref .... 132 4 





























23,650,000 Do 5% Preference ..\199 60 €;}16,675,000 St Louis, Ark., se | 73,433. 20 Riga and Dunaburg .... 
2,2001580 Do Tred. Veet! sts. ‘ hi 3: 27,600,000 East Tenn., Virg., &.,, ‘i | Texas Ist Mort.. 1936, 89,519 10 Royal Sardinian ...... ae! i 
632,540| Do Conv. Pref, 1876 44. Com, Stock ...... 109 7 9 | 5,000,000 StLouis Bdg. Ist Mt, 7 tens) 128 33] 69,715! 10 _ Do Preference ........ 12 ‘3 
607,800} Do Convt. Pf.Stk. 1879 5 142 “4 |!8,600,000' | Do 2nd Pref. Stock.. 15 17 |12,100,000.8t Paul, Minn. ,and 92,000, 6 Royal Swedish. . we 
a 6 as... 4 ~ |40,000,0u0 Illinois Central ...... 00 | #8100 Mani. Cons. Mort. 43 1933 100 6 38,000, 4 Do Preference ..... ove Fy 6 
1,046,000] Do Con, Pf. rd. Ag., 90 4 | -. .. ip on 00s], Bo $i ny ? pag i inter an 000 Toree Pant MMe ¢ 0001 88 ba | $9,857 20 Sambre and M 10}11 
seccce 00 | } ex ‘ac. istMo 8. n nd Meuse......) 
10:73 ono N.Fastrn(Blyth& Tyne) 4 155 8 [32,148,300 Louisville & Nashvilie 100 | 79450 }27,229,000 Union PaciticlstMt. 6 1809 100 11 | 19, 991| 10 Do 64% Preference ...., 14413 
700,000' North London 44% (max. 5) 149 7 |38,500,000 Mexican Central,Lim., 6,317,000, Do Coll. Trst Bds, 5 ++ ++ | 100,000 29 San Pau ieee. Le 68. 7% 43 
250,000) Do 1875 ........ mennas al 2 | ng, Com. Stock .. ... 100 29. 2 | 1,828,000 Vicksb'rg,Shrevept. 2 | | 760,000 100 | Do 64%, Debenture Stk:| 116 20 
971,000| North Staffordshire..." 5 a 4 [46,405,000 aes, 7em- & Texas 100 | 12513) &e. a 1 19,687} 29 Smyrna & Cassaba, _ --| 14 16 
360,000] Do 1873........... 11. 4h 134 6 pen New YorgCon.div.pay.| | Bonds........... 1915103 6] | 6,250) 29 | Do7% Preference......| #4 6 
967,440 ‘Rhymney ret ae see 4 (215 17 in London 4s 1}d.... 109 105 6 3,000,000 WestPenn. Gold Bas. ‘ .- |LOG 2] 741,497) 29 South Austrian ........ Ik 2:3 
sti Somerng ogee | aga NBS gE Batre oe | 2 Lasoo Wheainet take ah ERAN S Siig Bi 
536, ‘oe e' 0 eeclin * 00 U rrec e 
2,17 Bath Ext Ord, Stk 8}... 58'113,082| New York, Ont.&e. .. lop | i7$18} Div.) Gala Bonde 6 | -. | 9o1o1 | $23%852 100 Swedisii Cent.,L., DebBk| 80 88 
Seeneeol" - ee Oe Pref . Bed ; 31,600,000 Norfolk & 'Westn. Pref. 100 64 6 216,008 199 Do 5% Preference . “| if 7 
431,000! Do Vest. Com nie ale 4 49,000,000 Nthn Pacitic Com.Stk.'109 | 25 28 $500} Talcal, L..« - Ordinary ....| 3p 4 
» (37 488,618) o Preferred Stock..\j99 | 71 2 Sreruine Bonps, &c. 57} of est Flanders ........ 1l 
# 1,906,718'Taff Vale Pref. ++ 4 'LIT 19 199'(00;000 Ohio & Missip., Com. 100 17 18 4 14,000| 19, Do 64 % Prefereuce....| 188 
; Inpian a 4,030,000, Do 6 % Preferred..../199 | 74 33 1,420,700 Ala.,N.O.Tex.&c.Db.6 1907 63 6 
4 ~- pA ei, 500 Reamegrvante 50 | 522 23) "600,000 Do and Debens. ..6 1907 63 8 | ——p— ~o = 
i 2,082,910! Bengal & N. West, Ltd. Ky 39,480, Pie F Iph. ae 60 | 17 174) 1,791,800 Allegheny Val. guar.7 1v10 133 6 __ Fonsian Raiwar Ostigations. — 
- ’ a es (105 8 [19,714,286 Pitts. F, Wayne & Chic.| 806,200 Atianticist Lesd.Ln. | | 
% 17,708 Do £10 Shares £0 paid | Po 1% Gud. by Penns. ..100 154 6 Rt. Trst.,4/,Mt.Db. 4| weil 2] J) ons 
3 100,010 Bengal Central, L 3t) 10,600,000 8t uis & Ban Franc. 100 30 5] 713,800 Baltimore & Ohio.. 1806 108 7] 8 | Name, rices, 
8 +ith net earn. £6 pd | 5% 5}i0,000,000) | Do znd Preferred ..'100 | 55 60 | 1,921,800 Do ......+..+- + 6 | 1902 112 14 a 
f 3,000,000 Bengal Nagpur, L.., Gta) uT 19 2,490,000 StLou. Bdg. 67 lstPref.\109 107 9 1,900,000, Do .......0c06.e- 6 1910 119 21 - -—— 
: } +2 surplus profit 3,000,000' Do 34 2a ref. 5tk. 100 | 42 4 | 1,476,400, Jo 1887 ........ .6 1927 106 7 % | 
7,660,300 Bom., Baroda, &c. Gtd. 6 187 9 | 1,250,000 Tun. Kail. of St Lou. 6%, 100 106. 8 | 2:400,000 Do .............. ; 44/1933 102 4 | 100 ‘Alagoas Debs., red. 1913...... 6 98 101 
enga ng. 4» 6 150,568, nion Pacific ........ 100. 45{ 03} =875,970 Chic. itn. Con. 6 ) 0 6 ortgage 
41,914 Eastern B LA.A | 24 30,568,500 Union Pacifi 1 03 5, &Altn.Con. Mt. 6 1903 113 20 | 100 Brazil Gt. 8 uthern M ty: j 
74,936. Do“ B” Annuities a 28 9 20,000,000 Wabash, &c., Com..... ir? lv IL 760,900 c. M&St Pauli M.7 L902 12k 3 |: OREO, encoveatconsng 6 . 7 
| 100 Chic. M 


348,060 Do Debenture Stock., 4 122 6 100 Brazilian Imp. Cen, Bahia, L. 6 | 4 








0,000 000| Do. Preference ..... 133193} 600,000 Cleve., Columb., &c. 7 |1914 ” 33 
226,637 East Indian Ann A.1953 | 2) 6 . | us a : 359,400 Crees y. of Mass. 6 1906 117 100 Corny 4 aud Carangola, gtd... 64! 96 
624,000, Do Annuity B........ | 28 | 790,000 Faaiatee. Sk. Fnd.6 1903 104 6 | 100 ow-Krementschug .... 6 | 
6,560,000, Do Def.Aun. Cap.Gtd | | Conarancy Boxps. | $00,000) DO voserereeerore ® 1896 105 7 | 100 Conde d" Eu Debentures... - ob 8> vi 
| 44+ 4th surpls profit ‘118 2 } L, Red 200,000! Do ...e.e.eeee 1905 198 10 |100 Costa Kica Ist Mort. Debs, ., 6 104 6 
1,436,650, Do Irred. Deb. Stk... 44130 4 | 1,760,000 Alab., Gt. 8th. 1 Mt. 6 1998 116 19 | 635,600 Lehigh Val. Cons. M. $ 1807 104 6/100 Donna Ther. Chratna., L,.... oh 68 7 
20,000,000 G. Indian Peninsl. Gtd. $ 174 6 | 1,000,000 Albany&Susqe. 1Mt. 7 |1906 Liv 22] 998,388 Louis. & Nash. M.C. | 20 Eastern of France............ 3 | 17317} 
2,701,450 Do Deventure Stk. .. 4 122 6 |1294y3000, Aaehen, Top..Ban. Fe i Dice once casne 6 1902 ‘12 13 }100 Havana — Ist Mort Bonds 7 Jee oe 
8,000,000, Ind. Mid. L., Gtd. 4% 40.uT * Gen, Mt. Gld. Bds 4 /19a9 81 82) 700,000 Meu Spare. eee 7 '1901 116 20 | 100 |Imp, Braz. Nat. & Nova Cruz 6) S 7 
: 7 +4 cua td. art} 76,000,000) Do Inc. Mrt. Bs. 5 |198y 47% 83] 800,000 N. York & Can. Bds. 6 1904 116 17 | 60 |Leopoldina (Brazil).......... 6 | y 
é 8,757,670 Madras seseeeee 6 152 4 110,000,000, Balt, @OhioGId. Bds. 6 |1925 103 1u | 2,000,000 New York Cent. Mt. 6 [1903 119 21 | 100 | Do Sterling Debs, pie: real 26 |i uy 
i 999,960 Do do. : 4 141 5 10,100,000) DoCons. Mt. Bds 6 | 198% 111 13 33,000,000 N. ae & Ohio 100 Macahé & Campos, Debs, sy 
; 600 000, Do do ..... 44 132 6 |10,667,000/ Balt. & OS W ist Mort a 1y90 98 100 | Prior Lien Bonds, 6 1895 103 6 |100 Matanzas sad Hesenilie, cvcee 7 (MO 3 
3 $84,700 Oude and Robiikund Hy are & Pot. (Main)6 (1911 115 20 | 424,600: I wouehOent. Con. Mt. 6 (1904 103 10 | 190 Minas and Ki ottenceont 7 
|. Debenture Stock .... 4 '100 2 | 1,500, Do (Tunnel)..... . 6 /igll 148 23 | 669,800 Panama Gen. Mort. 7 1897 194 8 | 100 | ezene Brash)’ Deb: Bonds 6 10a 6 
‘ 200,000 Roh hilkund & Kumaon L 5 |112 16 | ¢,500,000| Burl. ©. Rapids, &e. 6 l1y06 # 3 | 2,781,600 Pennsyly. Gen. Mrt. 6 1910125 7 | 100 | arosiaw, gtd. ......6 102 © 
1.097 Seinde, Pun.& Del." A.” An. | 25 6 113,923,601 Can., Southrn., iMts (1908. 107 9 | 4,643,300 Do Con.8k. Fd. Mt. 6 1906 119 21 | 100 Neoejae aso Oncarshamar A and B 6 | a 32 
300,204 Do “'B” Annuities. 23 9 |83,143,000.Cen. of N. Jersey | #$5,000,000' Phil.& Erie Gen. Mt. 6 19901126 8 | 100 National Pisco to Ycea........6 | 70 : 
425,000 South Indian Gta. .... 2 4h 130 4 Gen. Mortgs 6 |. /112 16 | 1,390,800 Phi & Read. Gen. | ! 100 Nitrate, L. lst Mt Bonds.,., : 0 
3 Sthn. Mahratta, L. Gtd. 26,883,000'Cent. Pac. let Mrt. 6 | 96-8 Liv 13 | _ Consd. M 6 191112? &| 2 Northern of France........«. 3 | 5708 
500,000 { 4 Z till ‘90, then 34 abe ua 16 | 3,680,000 poe Oreg.div.)6 '1892 102 4 | 1,872,800, Do Imprvmt 6 1807 104 6 | 2 | Do (late Cnacherad 5-535 0x4 3g, 17 
| gnet earnings........ 4,261,000! Do Lnd. Gut. Bds. 6 1390 99 102 | 1,369,400! Pittsbrg &Connelsy, 6 |1926 126 8 | 90 |Northera of Spain, 3| 16 
$,300,000) bentures ...... 3) .. .. | 8,000,000\Chic. & N.Wst. Deb. 5 Fel 110 13] 948,200 8.4N. si Bds. Gur. 6 1903 110 12 | 100° yet ty es a to Adie). § 4 
»191,760' Do Deb. Stock ...... 4 1:6 19 10,400,000) ORie. aN. ‘Indiana G 258,600 U ni amy : /1806 LLL 16 10 Do Amenting orensae 110 
2,000,000 Nizam s State—Guar. .. 6 [120 23 OE sve peesvsee . 1982 108 13 Soc; S00 Oued. NJoreey 6 1804 104 6 Nob-Asscating do «46 4? WB 
1,500,000) Mostesge Deb .4 ines 5 as.00 chia Bait & Giles 8 1901 W LOL 1.133.800 Do Gen. Mort, ..6 gol Li7 19 Deben cseeeece & M08 
in West of Tod of I ia Portugee. 6 | guloe Chic., <i BO Fen Beraikeny Rai. ei cay xi ia 2 6 00, ; 
reyes + 61100 6 let Mt. Wb 6 |1909 112 15 «é t 
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RAILWAYS. 


Forricn Raitway OBLIGATIONS. —Con, 








BPR TIPLE RG NGL LOTS SB CR Re 


% 
‘Paris, Lyons, an’ Med. ...... 3 
me to Athens, &c. Ist Mt. € 
Prov. Orel Vitebsk, gtd. .... 6 102104 
magel | eeenene A 


Sagua La Grand 
San Paulo & Rio 
| Do 2nd Series 
‘Sicilian Rail., L. 





de Jan., gtd. : 
1st Mt. Deb. 6 | 88 91 
‘Smyrna& Cassaba lst Mt.Debs 6 101 
‘South Austrian 3 | 13 
Do 1871 (Series X) 
Southern of France 
South Italian 


1 TR SMEs OU SILI ag RSE IE 


Nottingham Brewery, Lim.| 


es 


of Buenos Ayres Bnds. 
Do Mo e Debentures .. 
f San Paulo Deb. Bnds. 
20 Zafra and Huelva Bonds .... 3 | 9% 10 


a a teliae 


Do7 % Preference........ | 12 12; 
arrett&Co.,L.,Ord.| 64 6 


' Pref ( 

Threlfall’s Brewry, L., Ord.; 239142 
Do Preference............ } 129123 

Watney & Co., Ltd.,5% Deb. cia 





— 


Last Anntal 


INSURANCE COMPANIES. — 


Dividend 











Name. 


on | 

Present 
Amount, 
Last Annl. 
Dividend.* 





oe 
ooo 





6 'Anglo-Argntne,lL 
6{/Anglo-Austrian |200fi 
10 |Anglo-Califor., L | 20 | 
6 |Anglo-Egyptn.,l. | 20 | 10 
82 Anglo-Foreign,L 
8 |Anglo-Ital.,'66 L. 
000 11 |Bank of Africa,L. | 
14 Bk. of Astrl asia | 
10 |Bk.of B. Columb.| 
74, B.ofB.N. America 
¢4\B. of Constanop!. | 
9 Bank of Egypt ..| 


. of N. Zealand! 
Do New Shares 
Bk. of Roumania) 
|B. of 8. Australia! 
Bank of Victoria 
Cap. & Counties.. 
Cen.of London, L 
8 |\Chartd. of India, 
| Austl., & China 
6 \Chartd. Mere of 
Ind., Lond. &c. 
\City, Limited .. 














fe : 
183, Alliance Assure. 20; 2},:09112 
8 AllianceMar., L 100 26 37 39 
i6j Atlas Fir. & Lf. 60) 623 6 
274 Br. & Fr. Mar.L | 20° 420 1 
Brit. Law Fire,L) 10); 1) 14 2 
Church of En, 


26 Commer. Union) 50) 
6¢ County Fire... ./100) 
7,% Crown Life ....) 50; 

| 60 





(ARRAS a mR eters See ct aA RR ORAL 


10 Eng.& Scot.Law) 50 
174 Equity and Law 100 


me 
se 


Globe Marine, L) 10) 2 
S$ Guardian re 50 


| } 
$2 [mperial Fire .. 100 








iCom. of Aust. 
10 |Consolidated, 
Eng. Bk. of Rio} 

de Janeiro, Ld. 
EngB.ofKPlateL 
Eng. Scettish 


Ger. Bk.of Lon.,L 
Hong Kn & Shan. 
\[mperial, Ltd. .. 
Imperl. Ottoman 
|InternationalBk. 
of London, L. 
Ionian, Limited.. 
Lloyds Bank, L.. 
iz | Lon.& Braziln.,L. 
20 |Lon & County, L 
7 |Lon. & Hans., L 
15 |Lon. & Prov. L. 
16 |Lon.&R. Plate, L. 
8 |Lon.&SanFran,L 
8 |Lon. &8.-Wst., L 

| 16 |Lon. & West., L. 
| 8 |Lon.Chr.ofAustl. 
10 |Lon. Bk. of Mex. 
} &8.America, L. 
| 12}\Lon. Jnt. Stk., L. 
6 |Lon. Par.& Amen. 
Mer. B. of Aust., L. 
6 |Merchant, Ltd... 
Nat. of Austr'Isia 


164 Indemnity Mar. 


pirweci Stench nels 


.. Law Gt. & Trst, 10 
60,000 £2p.s. Law Life | 20 2 
Sy Legal & Gen., L.| 50) §|14 15 


Liv., Lon., Globe St. 2) 
Do(Ilannuity) 168 164/25} 64 





124 Lon. and Prov.) 

/ Mar., Limited, 20) 2 
10 Maritime, Ltd. 10 2) 44 
5 Merch'nts’ M. L) 10| 24) 13 15 


Sea a ReDim Lt BNET wy Rise eset M 





s 


16 Royal Exchange St. '100\370 8 
634 Royallnsurance, 20, 359 t0 
4,800 £22ps Sun Fire 
48,000 3/ ps. Sun Life 


PENNE RD gene mse Nm oN 


2 lena SN AARON CE A ON TREE LL ALL LALA LLL LLL DLL LALA LLL LL ALE wratern ths 





eC ea Bie ee MMR BES 


ee ead 


Nat. Pro.ofEng.L 


89,325' 64|North-Eastern, L 
_|Prov. of Iret., L.|100 
134/Queensid. Nat.,L.| 10 
000) 14 |Stand of Afr., L.|100 
| 14 |Un. of Austr., L. 
Do Ins.8tk. Dpts.|8tk 
| Union of Lond.,L.|100 
24,976, © — of Spain & 








° Excluding periodical cash bonuses. 


CARAES O20 DOees. 


Ags gegen ped ay PO 








Name 





~ + 16/9 per share. 
BREWERIES AND 


ee tp te 


Alexandra Dock & Railway 15 16 
| Do 4% Perp. Deb. Stock...100 3 
Birmingham Canal ........ 125 27 
yest India Dock ..| 1i !3 
Do 4 % Debenture Stock..| 62 ¢5 


6 are tenn oe 


aid. | 





Sata 


UE shtacwegens 100 
New Preference..; 94 8 


Dock......+.0....| 62 66 
Do Preference, 44 %...... 97 100 
Perp. Preference.. 109 13 
Debenture Stock...119 24 
Newhaven Harbour 4% Gtd, 123.23 
Regent's Cana. 
100 ‘Southampton . 
Stk 100 | Do 44% Debenture Stock 108 12 
20 Suez Canal Shares 2 

Stk 100 ‘Surrey Commercial Dock .. 


COMMERCIAL, INDUSTRIAL, &c. 





YS Ea a Listen chee Sate ssa tabi sae 


ont Cima 





es 





asa $ 
m Brewery, L.,O1d 
ee 
n. Brewy., L.6%Pf. 
6 \Colchester Beowine, L., rd. 

Do Preference 


s 


1 
8 
= 10 | Daniell &8o: 





6 | Pref 
100 '100 | Do 5% 


; iE REN Ap ceil FC TDA EH aE Ne AO TERS RE I REET OE EI TE BOE RET AIS 2 ON Ao Ant ae POT ERE tO Ry CT MO A A NE A NAL LG ALLO ALN REIN AGE NG So ANI PARES RIES PE RE AIEEE Ee INI: AES BSS IMT 
> : . ae os bps Pe ee geen a LSE DRT OND ss ah 2 4 ‘ ates er BR TEE 
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N ‘Closng 3 = | Name 
ame, 2 = le 
Prices | ™ | oe 
ery, Limited ....| 34 36 | 10 | 10 Barnagore Jute Factory, b.' 5 
voce 2 1112] 5) & Bell, R. & Co., Limited *... 
Do Perp. 6% Preference... 26 8} 5) 5 |Bells Asbestos, Limited.... 
ManchesterBrew'ry,L.,Ord. 12:13] 1 1 Bland, J. & Co., Limited .. 
DoT % Preference....... + 1i$:2 | 5) 6 |Bodega, Limited 
Nalder&Collyer's,L.,Ord. ... 13 134{ 22, 32.B. Morris and Sons 
Do 6 % Preference ...... 113:2]) § | 44|Brooke, Simpson, & Spiller, | 
New WestminsterBrewy.,L. 65 6 RN A iv skeveeesake 
| 106% Preference ........ 6 6}| 10 | 10 Brunner, Mond, and Co., L. 
Northamptn Brewry, L. ord, 13274:} 19 | 10) Do7% Preference | 
Do preference.........-++ 13:14] 5 5 Bryant & May, Limited 
Do 5 % Debenture Stock.. 107 11 | 1 | 1 |Rryant, Powis, & Bryant ..| 
7 7 Campbell & Sons Ro | 
7% Preference ........ | 7% 79]100 100 Cantareira Water Supply,| 
Do Ist Mort. Deb. Stock 96 10 | &e., &.,6% Debentures .. 
Reid's Brewery, 5% Pref... 114 16 | 10 | 9 Cassell and Co., Limited . 
Do 4 % Deb. Stock ...... 104 6 |Stk 100 Catalinas Warehouses 
St Pauli Breweries, L., Ord. ¥ 9; | of Buenos Ayres 6% 
Do Preference ........-.! 11s12:| 10 | 10 Ceara Harbour Corportn., L.| 
Showell, Son & Co., L., Ord, 1: $153/100 100 Central Produce 


1 
25 | 12 City of 


’ 5 Colorado Nitrate 
Stk 100 Crystal Palace, A 
) 








| 60] 2! 82 g3iStk 100 | Dod, % Deb. ............ 
» of Lon. F_L 10) 1 { ;] 10 | 10 Greenwood and Batley, L 
er., Med.&Gn., 25| 2818 19 | 10 | 10 | Do Preference ; 
6 323 23] 5 | 5 Harrison, Barber, & Co., L.| 53 sz 
801438} 10, 8 H.H. Vivian&Co.,L.“‘A’ Prf j 
60.. .. | 5 6 Hildesheimer & Co., L. 
eee se... .. | 10 10 Hotchkiss Ordnance, L. 
10/10 DoTZ Preference ........ 
se el 50} 6 43 53/100 100 Do 5% Mortgage Debs 
‘Employers’ Lia.| 10) 2 4 44) 5 | 34 Howell and James, L. 
34 st 9| 6) & Humber & Co., L........... 
6 213) 5) — a ane: 
‘ a) | | actory, Limite 
pwelt anes 1.00) } ere! Stk 100 Impd. Industrial Dwellg., ile 22 
aihian. St | 41] 10 | 10 Improved Wood Pavemt., L. 





25 





124153 6 | 10, 7 Lon. & Tilb'ry Lighterag 
Lon. & Lanc. F.| 25 3 293 21) 5 | & Maxim-Nord. Guns, &c., 
Lon. & Lanc. L. 10| 2 | 33 44/Stk 100 | Do Debenture Stock 


32 43 
29430 





| 25) 44 








8 | 8 National Safe Deposit, L. .. 
5 | 6 ou = re mat 
D 5 1663593| 10 | 8 Nelson Brothers, Limited.. 
gg oe eg 4 . je 10 | 10 |Neuchatel Asphalte P. ° 
274 Northern ...... 100) 1074 5 | 5 | 6 Nevada Land and Cattle .. 
Ocean Marine..| 25! 94) 4 4i] 3) 3 New Explosives, Limited .. 
“7) 60, 60/287 9£] 10 | 10 |Nobel Dynamite Trust, L...| 154168 
Re es 110) 1) 8§ 83] 9| 7 — — ee, L. 
ay Passne. *1 10) 6 Pawson and Co., Limi 
ay ens ' wt ta af 6| 6 Phospho-Guano, Limi 


deals Sebo 





6| 6 Royal Aquarium, &., L. .. 
6) 6 | 0 6% reference 
10 | 2 |Royal Niger Co., C.& Lim. 
ss ‘o fully pels ese seccvcess 
! 6| 6 Rudge Cycle, Limited...... 
Closng] 20 | 15 |Sadler & Co., Limited 
\Prices.| 10 ‘Samuda Brothers, Limited 








10 | 10 Spiers and Pond 


Grand Junction Canal ....,118 21} 6 | 6 Spratt’s Patent, Limited .. 

aby en tintin adn’ & | 2628} 6! 6 | Do(America), Limited .. 
Do 4 % Debenture Stock..| £8 93 | § | 6 | Do(Russia) Limited....7 
| Do + =- --..| 93 93 | 12 | 12 Telegraph Const., &c., L. ..| 4° 
Lond. & St Katharine Dks.| 28 30 | 10 | 10 Unit. Lim., &. Asphalte, L. 
| Do Debenture Stock, 4%. 100 2] 29 | 20 United States Rolling Stock 


5 j100 1100 | Dos6 


1, KO. 22.2000.) 64 68 
Dock +-.| 25 30 





sseseees| O8¢ 9 
L Sete 





so 
1 Aerated Bread, Limited.... 6h : & are 
6 Aluminium (L) ‘A’........ 2 j | 
id .....seeee0-) «+ -- | 10) 1 |Agricultural of Mauriti 
Co, eseesess| 11 114] 6 | 1 |American Freehld. Lan 
* Lab. & Gn. Dwell: L. 10? rH iA of London, Limited ives 
eren bese Assets Rea’ . 
Rail. & Trad 2 ort 


le, Ltd., 


10 
OB. coccccccccccs| 19A268 


COMMERCIAL, &c.—Con. 








Stk 100 | Do 


Stk 100  Do4y Debenture Stock 
25 | 2 i 
- a British & Austn. T & L., 


Jk 28 British Americ e 
, [Stk 100 B. Ayres Harb. W a4. 
4 10 10 Caledonian 


M 
10/10 Do * nee and Agency .. 


100 100 | Do Lar 
50 «10 Credit Foncierof Maurite 


| Buenos Ayred.......ccccce 

40 | 364 City Offices, Limited 

00 1 Do 4h Mortgage Bonds. ./102 5 
woud, Real Property, 164174 

10 | 10 City of Santos Impts., Lim,! 14 16 

6 | 6 Cie. Genl.des Asphalt. Lim.) 13414 


13 | 13° Hudson's Bay 





0 6% First Deb. Stik. 1887) 
Stk 100, Do6Z Second do ........ 
Stk 100 Do67/ Third do .... 
20 | 5 Dalgety & Co., Limited .... 
Stk 100 Do 44%. Perp. Deb. Stock. ./111 





100 100 | Do5% Mort. Deb, . 
10 Land Securities, Limited”: 








4 
10, 10 London & New Y 


10 Eley Brothers, Limited .... 
2) 13 English & Austin, Copper, L | 
16 11 Fore Street Warehouse, L. 
15 | 104 Foster, Porter, and Co., L.| 16 
6 | 5 General Hydraulic Power,L.| 11412 
10 | 10 G. KynochandCo., L., Pref.) 17 15 
1 | 10 Gordon Hotels, Ord. 


tw. 
y .| ES [Stk 100 Do 4% Irred. Deb. Stock. ./102 
E = | Sa, 20) 7 Devas, Routledge & Co.,Ltd.| 6 7 
iat ce | 3) 3 E. C. Powder, Limited . 
ae —| | 


10 Natal Land, &€., Limited." 


00 | Do Perpet. Deb, 4. 


Rev 





Stk 100 Scottish Aust. Iny 

Stk 100 | Do6% do ae 

Stk 100 | Dod, Gtd. Preference hu9 a4 
| 20 South Australian 


98102} 10 | 10 Ind. Rub., Gut. Perc., &c. 
100 100 Do 44% Debentures 
190 94] 10 | 10 James McEwan, Limited .. 3 
12} Imperial Life .. 100) 10) 30 a2|Stk 100 | Do 6% Mort. Debs. red. 94. ./112 1: 

| 16 3) 84 94} 10 | 10 John Moir and Sons 
174 Lancashire ... | 20 2) sf 53\Stk 100 La Guaira Corp. Deb. Stock 
‘Law Fire ..... 100] 24116 16'|100 100 Lake Copais, Limited. 
1} 14 13] 10 | 10 Lautaro Nitrate, Limited. . 3 
20 | 20 ‘Liebigs Extract of Meat, L.| 69 71 
10 | 10 er 
i } 83) 13) 1g1 6| 5 verpool Nitrate, Limitec 
6 Lion Fire, Ltd.’ §4 :| bk 10 | 24 Lond. Prod.Clear'g-House, L. 
5 | 6 London Stereoscopic, &c., L 


10 | 10 | 


_ 
S 
— 
cS 


26 | 26 Metrop. Dwilngs Assoc., &c.| 20 
10 | 10 Milner’s Safe, Limited ... 
6! 6 Morgan and Co., Limited . 
33! 3 Morris, B. Morris, &c. L ..) 24 2 


Stk |100} Do Deferred 


Stk |100 | Do Deferred 
stk 100 | Do4% Debenture Stock. .|102 4 
Stk 100 |Bankers’ Invest. Trust, Prf.| 97102 
Stk |100 | Do Deferred.............. 7 
stk 100 | Do4 {% Debenture Stock. .|104 


16 | 16 Price's Patent Candle, L . Stk 100 |Foreign, American, & Gen 


6 | 6 Primitiva Nitrate Co.,L .. 
475 36|100 100 Recife Drainage, L.,5% Deb | §7 91 
10) 1 R. Goldsborough & Co., L.| 1% 

10, 7 |Richard Hornsby & Sons, L 
stk |100 | Do 6% Preference Stock ..| 99 103 
10 ‘Union Mar.,L..| 20) 34) 73 8 100 100 | Do 6, Debentures 
21g Universal Life 100) 12) 33 6 | . ; 
| 100 |100 | Do 5% Debentures 

“ UniversalMar.L) * 3) a 10| 6 |Rio de Jan. Flour Mills,&c.L 
8 | 8 |River Plate Fresh Meat, L 


2 Stk |100 Do Deferred 

Do 4% Per. Deb. Stock... 1108 6 
Stk |100 |Foreigu& Col. Gov. Tst.L.P {123 % 
Stk 100 | Do Deferred..........-. ».|d87 42 
Stk |100 |Gen. & Com. Invest., L., Pf.|100 3 
stk |100 | Do Deferred 
i stk 100 | Do 4% Debenture Stock.. 

Govmnts. Stk. Invest, L., Pf.| 88 93 
Stk /100 | Do Deferred............ «+| 10 80 
Stk |100 | Do 44% Debenture Stock.. 
100 |Guardian Invest., Pref., L. 
Stk |100 |Internatin]. Invest. Trst., L. 
Stk 100 | Do4 Debenture Stock .. 
Stk 100 |Invest. Trst. Corp., L., Pf. 
Stk |100 | Do Deferred 
Stk 100 | Do4% Debenture Stock.. 
Stk /100 | Mercantile Invest.&General 


) L 100 
25 | 26 Rio de Janeiro City Imp., L. 


8 
6 | 6 SanJorge Nitrate, Limited 
6 San Pablo Nitrate, Limited 
10 | 10 Santa Luisa Nitrate 


1| 1 Simson and Mason, 3 Stk soo Do Deferred Stock ...... 


Stk 100 | Do 4 % Debenture Stock.. 
Stk /100 |Munieipal Trust, Ltd., Pref. 
stk |100 | Do Deferred..........+ eee 
100 |Omnium Investment, Pref. 
10 |Railway Debenture Trst, L. 
100 | Dod, Debs., red. at 10Z.. 
100 | Do 4}/ Debentures 
1100 | Do 4, Debenture Stock .. 
100 |Railway Investment, Pref 
100 | Do Deferred..........++++ 
10 |Railway Share Trust, L., A. 
100 | Do B 6% Preference .....- 
100 |R. Plate Gen. Inv. Trust, L 
100 \Scot. Invest. Trust, L., . 
100 | Do Deferred........++++++ 
100 | Do 4% Debenture Stock.. 
.1100 |[Skbmarine Cables Trust.... 
Stk |100 |U. 8. & Sth. Amer. Invest. 


100 [100 | DoS {1st Mort....... coco 2 





% Debentures....,.../ 82 

100 1100 | Do 6% Bonds 1889 . 

100 ‘100 | Do Collateral Trust Bonds 
10 | 10 |Val de Travers As 

10 | 10 Waterlow Bros. & 
1| 1 |Welford and Sons, Limited 
6 | 6 Wickens, Pease, & C 
1/| 1 |W. B. Fordham &8ons. 
4| 8 'Young’s Paraffin, &., 


FINANCIAL, LAND, AND 
INVESTMENT 





nN 
etre 





Stk) 100} Do Deferred..... sohaean ee 
tk’ 100' Do 4% Debenture Stock.. 


100 |100 /Australian Gas 5 % Debs. 





tk |100 |Brentford Consol 
f es oa Gas L) .. 2 
10 | 10 |Buenos P e 

00 | Dob% bentures ..-++- 
20 |Cagl 2 
Stk /100 [Commercial ...-++++++**** 


Anan Mortara and 
Agency, Lim Siéconsé 
bentures........' 106 7 914! Austratian Agricultural 
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FINANCIAL, &.—Con, 


li 







1 Australian & New Z. Mort, 


Bum 


43% Debe p 
5 |Aus. Mc Land & Finsueei: 


Ss 


2 British & American Mrt. 


Ee 


Do 44% Debentures 


= 


rb. Wrks. Trust 
and Australays 


1 Canada Company _17°°""*** 
§, Canada North-West ret 


ss, 
& 


24 Colorado Mort. & I 
6 Credit Foncier Reopen 5 
id Mort. Debs ..""! 


s2 fee 


4 Debenture Corporati M 
1 Frechold Trustof Aust i. 
4 Gen. Assets Purchase, L wd 


Spins 


Sete wees 


2) Imperial Propert + 
5 International Fisencht'y 


10 | 10 Towa Land, Limit 
100 100 Irish Light iecbe aa Cte” |100 


Cts., |100 


100 100 Land Mortgage of India, L. 


|, 5% Debentures .... 
3 Land & Mort. of Egypt, i ty 
vee LOL 9 






4 London & S. African Exp.. 


i rk Iny 
Corp. L., Sea. 201-60,000 
8% London Financial Assn, L 
2 Mauritius Land, &ec., L.. 


6 Dos Preference ... | 6 
5 National Discount, Limited wit 
2 New 8. Wales Mort. Loan &! 
‘ Ion BSN sanien wenice 
iN ealan 
j _Plate Land on gm 
23 N.Zealand Ln.& Mer Agny L 


D 05 7 
IN. Zealand Tru i < 
| Do alee Loan, L. ? ry 


00 North British Austisn., L..” 
100 | Do6% Irred. ustisn., L...| 1419 


1 Otago & Southland, L, 


100 |Peel River Land, &e., L. ||| 93 


(Queens). Invest. & Ld. Mt.,L. 


2 (R. Plate Trst,Ln., 
6 | Do B Shares Ac., AT. 


2 Scott. American Invest., L. 


2 8. Aust. Land Mortg., &.,L 


100 100 Stock Exchange 3} % Deb.’8] ot : 


24,Texas Land and Mort,, L.| 3 
1 |Trust & Agcy. of Austr.,L.| 33 4 
Re ERR a 15 
Do 5 % Pref. Shares 
6 |Trust and Loan of Canada.. 
38 SC eee 
3 ‘Trustees, Exors, &c. Corp.,L 
6 Union Discountof Lond. L| 8 8 
2 Union Mortgage & Agency of 
' _ Australia (L.) Ordinary | $m 


} 
Stk 100 | Do6 % Preference........ 129 
Stk 100 | Do 4} % Irred. Deb. Stock|112 14 
30 | 30 |Van Diemen’s Land 
1 ‘Western Mort. & Invest., L.\ 


FINANCIAL—TROUSTS, 
Stk |100 ;American Invst. Trust, Ltd. 


Preference ... 





- {11 





Army & Navy Invst., L., Pf. = 
Lekiebeateek aan g 


Invest Trust, L., Pref. |! 
Neer ee teatad 109 14 













Trust, L., Pref. .ccesees 


- 


BeeGrsek 
SuBaBBrwewo- 


Trust (Lim.) Preference 


2s 
Bae 





GAS. 





208 
SawlBsgroes 





sk 








iari Gas & Water, L. . 








o~ 


feM V2 Seex, 


eed 


~—_ ee: 
~~ 


Guaranteed) 68 73 


Do 4% Perp. Debentures..| $4 91 


200 210 


a Sea is 


i ph ow tea aaa 


wierd sai idle 


11 13 


116 24 


VR Dahlin scinone Vict aie Ui 


07 12 


70 6 
991cl 


104 7 


10 il 
11 13 





% 
€ 


Sgn sbedens PRL ih Soak 








anion aS Sill ite 


cheese 


necesita teak RaMar iat 


FRIAS 


tate SS RSS 
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GAS.—Con. 
AS.—Con. ase, 
i | OLONIAL AND FOREIGN | TEA 
q | Name \cChoeng . MINES. ____— AND COFFEE 
e |e! Prices! £ ToT : TRAMW 
a5 on! Gy aa 5 | 3 | a FAY8, &e.—Con. 
2» | 20 Centinental ’ a 121 26, 1 on & Picens =. ’ ‘Gowns | F | 5 N 
$0 | 3 bot Preterence.+...°..) 3°30) 8 | 3 /Alamllios, Limtied = 30 | 30 — vn 
| , Limite ; m: | on | Reitieh Fadia Min | ae ae ee 
Stk 100 Gas Light ® Coke A, Ord?! storee 4 1 Anglo-African DiamondL. | | 48 | > | 20 Brich Tn a. Limited sand auaat | © Peopsedzensnd Delerem ae 
: "4 nor, Limited ate ng Tea, Limited. ..: ‘ , Lim 05 
Stk 10 | Doc; D, & ianee ....| 96 99 | 20) TF oa Sanat, seeee a 3-1¢, 10 | 10 Dooars Tea tees ‘1 23 ua hoe | Seas co 
Stk 100 | Do F, oh E, 107% Pref... voz 67 | | § British Broken Hill, L.... 1h 2, 10 | 10 Eastern Assam. Limited so| 1213) 5) 6 beth ist beb Stock 108 
aise oo 118 23 | 2/| 2 Cape Copper, Li il. Leics. | ap3 | 10 | 20 Jokai (Assam) T mited “::| % 14 10 | 10 Calais, Limited = 
Btk 100| DoH be ve ang 79 | 1 19/6 Chontales Limited mited .... | of 43 20 | 20 Jorehaut Tea, Tea, Limited) 15 18 | 10 | 10 one Limited ----7""1 
Btk 100 | DoJ,'107 eee nae 1 | i Colorado United “‘Liniited 0 4| 10| 10 Lanka Plantati mited ....| 38 35 tog rer ond Maswiesl “°° 
Bix 100 | Do a Debenture Stoc “250 66 | 2) 2 Copiapo, Limi idmitea '10 | 10 Lebong Tea, Limite Limited] 3 4 {100 100 | Dost Dewees" oa 
ce ies | Be ie mare Bosses | tH Buy Baa i af of 18 19 Hckitipors Rin Nniéd::|"¢ "Ieee city of peenen arrest-| “SM 
0 6 aan vee ae ala Moyar Gold, Li | vah Coffee. = 100! DoP res, «| 646 
10 | 10 Ho ig do| | 1 Don P m..|..... | 110 Upper 3 3 ot. 6%, Deb. Stee 
atk 109 foplai nesta ar wo] a) a berhardt (New), a mited.. | 3 id per Assam Tea, Limiiod!| 1 36] °| * \™Oraity, Met ‘Trama_|” 
6 | ta & Mediterranean, L..) 6 % 1 | 6 | El Callao — seseve | o o3)| ~~ TELEGRAP &| 8! Do Prefere: saad 0+o0- 1 
1a ic Mauritius Limited ...'..... 0 3/2 Fortune Litt Seteeaae 4 Bh 100 HS, TELEPHONES. 10 | 10 | 'Dublin United. snes...) 1natt 
et. of Melbourne 5 % Deb. | una mited ati =4 Afri a 16 ‘Edinburgh Street steee 
20 | oo Monte Video. Limited oo tap, 19 1 |186\Frotine’& BoliviaGoid, L. | i it stk 100 ("I ee 1 Waka. a $45 | t0 | 9 \Ganamee ramen Ba": uta 
6 | 6 Oriental, Limited. . 4 193} 1 | 1 Gold cag of 8. Af 1 14\8tk 100! Do P; can, Limited ..| 46 474/10 | 10 Hall ramway, &c., L../ 10g) 
6 | 8 Ottoman, Limited..........! - % 2} % rica, L. | 3 3% Stk 100 | referred ........ | salsst 6 | ae ceroes Tromwege - 
10 10 Para an, Limited. sdk odes 4 1 | sles Getd Minions ke Fed, | 3° Ito (0 (Bessiites gute sescesgeeeee| BD if 20 | 20 Imperial, Limited ...... veel ib id 
alk an Ban Paulo, Limited. 2.1227" 3h ; | : odie Consolted, Gold, L. me $108 a 'o Do 5% B i et L..... B~ 10 | 10 eee Tram., &c.} 11 12 
outh Metropolitan, A’... 2 | vares, Linited . : on. Telephone & Maint., L. 103/10 | 10| Do 6% Preference ........ Laglod 
Bek 100 | Do B AID o82 87 | 10 | 10 eee Serene con anare> 7h 8i| 10 | 10 Cub ephone & Maint., L.| J a | Do 6, Preference 
OH 108 | BOB ---os--rsenerenreee. 25 - i | tne rry, Limited .. | 6% 74| 10 | 10 uba, Limited.............. 10 tic [100 | Do Founders’ Certificates 12 13 
Stk 100! Do- Perp. 6% Deb.’ Stock 1 140 4 te : 1 | Mysore Gade betied 2272 5 i a boise ibestan eanasa 1a} : o lnomaes to Stock .. 107 i 
COAL, IRON, AND 1 186 New ian i Copper, Li 1b2 20 | 90 pe Sct C8 Preference "} ote Pat's IL Limited eee nn tes 96 
STEEL, 4) 4 New Hoover Hill . { | ae ieee ee L. | 108: ondon Road Car, Li mited : 
ll Gold, i 0 Eastern, Limited .. 10}:0f/ 10 | 10 London 8 ony ot 
1 186 Old ieee i bs 0 10 | 10 | ’ ni : (44 1 n Street... 
10 | 10 We 4 Hematite Steel, Le) a a 1 | ld Lout, Liniced Gra 100 /100 | Dos Red. tous. | 288180 | tO | 10 ‘North oe etropoliten 1 
= | ae lbebebowe ee ey) aS, : 1 | poi Min. Pref. c as ct os 42 Mort. Deb. Siock | en 10 | 10 Nottingham ad Dis Reeds 4b 
20 | 12 agi i 7 cillo Copper, L. Barer | astern Extension, L 1 | 10 | 10 Provincial, Li : $ 
Site. \ ity 7 - 3 |/Pestarena United Gold... 1 13/100 100 | Do 6% Debs., cat seanee* ‘| 149154 / 10 | 10 Shettield mited....... | 4 
69 | eee = 20 Pontgibaud Sil . 1-16 A }100 100 | De red. 1891....| .. .. | 10| 10 5 IG... -osceceseversvese 6 
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..| 73 78 
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6/120 |Wh ON cst. 5 6| 20 | on Steam Ship, Limited) 23 2 elfast Street ............; 5 -+ | 2. Portland (U.8.) 4% Mort.. ice 
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CIRCULATION OF BANKS IN THE UNITED KINGDOM. 


ENGLISH PRIVATE BANES. 


































(From the LONDON GAZETTE.) 









































ENGLISH JOINT STOCK BANES. 


AVERAGH CIRCULATION, 






















































































AVBRAGE CIRCULATION. Autho- ——. 
Autho- —_—_ rised Weeks Endi 
nies rised Weoks Ending BANK OR BANKING COMPANY. Issue. _ aE ee ding 
: Issue. |—— ——-—— — Feb. 28., Mar. 7. |M e 
‘Feb. 28; Mar. 7.) Mar. 14.) Mar,-21. —- | i Mae. — 
eee eee eee EEE £ 
£ 2 1 Bank of Westmoreland ...............| 12,225 108 956 | 10, “95 | 1s 052 lesen 
ee ane ee Se 5,340) 5,331 2 Barnsley, Limited ..........ccccccss0.| 9,563 | 5,251 | 5,137 | 41344 4,828 
2 Aylesbury Old Bank ............06 9,247; 9,110 | 8 Bradford, Limited ............sss00 ..| 49,292 | 20,952 | 20,193 | 20,815 | g0,a52 
8 Baldock and Biggleswade Bank ... 9,908} 10,155 4 Bank of Whitehaven, Limited ...... 32,681 | 14,993 | 15,029 | 14,683 | 14,899 
I NN TINIE a cacs sansorghoctnmansavisien 16,105 | 15,987 5 Bradford Commercial, Limited...... 20,084 | 16,394 | 17,833 | 17,465 | 17,195 
6 Bicester and Oxfordshire hoor ; 7,797) 7,855 6 Burton, Uttoxeter, and Ashbourn 
6 Buckingham Bank ....... sea 11,091 , 11,378| 11,652 RU MIEN scasisiacsspnsrsiveien ine 60,701 | 18,928 | 19,466 | 19,718! 19,895 
7 Bury and Suffolk Ban ’ 17,525 | 17,508; 17,485 7 Cumberland Union, Limited.........) 35,395 | 35,630 | 35,453 | 35,713 | 34,656 
8 Banbury Bank ....... oe 8,834 8,755 | 8,409 8 County of Gloucester, Limited...... 144,352 | 39,641 | 40,210 | 39,795 | 39,835 
9 Banbury Old Bank .............s00006+ 8,340 8,143' 8,199 9 Carlisle and Cumberland, Limited) 25,610 | 24,959 | 25,378 | 25,650 | 25,305 
10 Bedfordshire Leighton Buzzard Bk. 14,363 14,485] 14,997 | 10 Carlisle City and District, Limited) 19,972 | 19,771 | 19,931 | 19,716 | 19,996 
1l Cambridge & Cambridgeshire Bank 25, 9€0 26,115 | 25,905 11 Derby and Derbyshire, Limited ...) 20,093 | 9223 | 8012 | 8272] 7,058 
1S Canterbury Bank .....c.ccccccsssssecsess 8,039 8,035; 8,435 | 12 Halifax Joint Stock, Limited.........) 18,534 | 17,548 | 16,855 | 16,815 | 16,778 
18 Colchester Bank  ............s0cccores- 7,860 8,023| 7,333 | 13 Huddersfield, Limited..................| 37.354 | 30,645 | 30,503 | 29,968 | 29,565 
14 Colchester and Essex Bank ......... 18,C48 | 17,720) 17,609 | 14 Hull, Limited................cc0cceceeees 29,333 | 27,968 | 28,778 | 29,201 | 28,552 
15 City Bank, Exeter.......... rosveseecseeee 4,855 | 4,904) 4,974 | 15 Halifax Commercial, Limited ...... 18,733 | 1,0531 | 10,747 | 10,761 | 10,888 
16 Derby Bank (Samuel Smith & Co.) 6,894 6,749| 6,778 | 16 Halifaxand Hudderstield Union, L.| 44,137 | 14,483 | 13,469 | 13,096 | 12,946 
17 Darlington Bank ...........0000 saenee: 56,050 | 55,165) 55,181 | 17 Knaresborough and ei Limited | 28,059 | 14,878 | 15,166 | 15,534 | 16,065 
18 Dorchester Old Bank ..........0..006+. 20,086 | 19,136) 19,485 | 18 Lancaster.........:cssccsssssesses Se 64,311 | 50,291 50,460 | 49,907 | 60,053 
19 East Riding Bank, Beverley .. 33,891 | 34,290) 35,560 | 19 Leicestershire, Limited .......... sevee| 86,060 | 32,630 | 32,892 | 32,560 | 32,478 
20 Essex and Bishop's Stortford Bank 20,344 | 19,560) 19,840 | 20 Lincoln and Lindsey, Limited ...... 51,620 | 40,930 | 40,775 | 42,022 | 42,716 
We MONTINI <scvnschsancisscavessennrseris 11,106 | 10,916) 11,131 | 2 Moore&Robinson’s Nottinghmsh.,L 35,813 | 14/971 | 14.471 | 14,794 | 14,005 
22 Faversham Bank ........... 2,636 | 2,495) 2.436 | 22 Nottingham & Nottinghamshire, L.| 29,477 | 23,858 | 24,020 | 24,825 | 244% 
23 Godalming Bank ...,.. ..........s00008 4,226 4,543) 4,347 | 93 North and South Wales, Limited...) 63,951 | 42,619 | 45,952 | 46.979 | 45,628 
24 Grantham Bank...............000ss0s000: 7,706 8,035; 7,950 | 24 Pares’ Leicestershire, Limited ...... | 59,300 | 96.522 | 27,351 | 27,352 | 27,190 
25 Hull & Kingston-upon-Hull Bank 10,810 | 10,636/ 19,669 | 25 Sheffield, Limited ...............0000-+++ | 35,543 | 20,085 | 20,042 | 19,022 | 18,700 
26 Huntingdon Town & County Bank 10,396 | 10,285) 10,625 | 96 Stamford, Spalding, and Boston, L.| 55,72 | 36,632 | 36,258 | 30,585 | 36,744 
DE RI TIE: svcsnciverensicorerinnsis 2,003 | 1,010| 1,887 | 27 Stuckey’sBristoland Somersetshire 356,976 | 161,651 | 164,183 | 153,231 | 163,382 
28 Hertfordshire, Hitchin Bank......... 16,370 | 15,772) 15,455 | 28 Sheffield and Hallamshire ............ | 23,524 | 10,508 | 13,150 13,244] 12,900 
BEE BE ceeicnsirarnspigintonnicins 11,669 | 11,568/ 11,747 | 99 Sheffield and Rotherham Joint! 
30 Ipswich & Needham Market Bank 26,009 | 26,262) 26,229 NE ci cascotecieasiannes | 62,496 | 98,083 | 20,377 | 19,654 | 21,201 
81 Kington and Radnorshire Bank ... 10,724 | 10,320) 10,618 | 30 Swaledale and Wensleydale, Lim.| 64,372 ; 38,672 | 38,007 | 38.517 | 39,640 
ee EE II, isin cvonensriceoenysines venti 39,660 | 40,099/ 40,195 | 31 Wakefield and Barnsley Union, L...| 14,604 | 11,781 | 12,430 | 11,980 | 12,275 
BB Leeds Bank.......0000scerscseossseseeseeses 53,379 | 53,809) 54,569 | 32 Whitehaven Joint Stock............... $1,916 | 21,429 | 21,263 | 22,743 | 22,440 
34 Leeds Union Bark ...........ccesesees 28,304 | 27,114) 26,889 | 33 Wilts and Dorset, Limited ............ 76,162 | 591634 | 53982 | 34,342 | 54,058 
85 Leicester Bank ............sssseeereees 7,658 7,530 7,615 84 West Riding Union, Limited......... 34,029 | 17,671 | 17,435 | 18,062 | 18,29) 
Bp MOT IMB. scot cnvcvsssncackeosseher 65,798 | 64,843) 65,970 | 35 York Union, Limited .................. 71,240 | 68,006 | 68,060 | 68,039 = 
= oer ee OER ces a Tole ae 86 York City and County, Limited ...| 94,695 | 87,731 | 90,538 | 91 JOST | 92,858 
ymington Bank ..........cc.05 esceeeee , ’ NR IIE ccc nivacers apecc 122,532 | O | 105,218 | 105,332 | 106,500 
39 i = or — Lincolnshire Bank Sys —— — ay -Fochehion, To | 104, 05 8 
40 Macclesfie inesvievanconcacbrckicts 2,785 MM uso, MUNI sss cacaacetanbegsecveusenenn’s 11,230,229 1,2 2,485 1 1 
a: Slonmauth O14 Bank” 1'035 105 1021 Total... 2,015, 70 1,214,110:3,23! 29 1,233 239,011 
42 Newark Bank............... 8,552 $,202| 8,497 —llllllllll————— lee 
4s Newark and sii Bank.. — = oe ~ The subjoined return shows the average note circulation of the 
Se saan 7223 | 7'352| 7'473 | Scotch banks of issue during the four weeks ended Feb. 28, 1891 :— 
46 Norwich and Norfolk Bank . 45,003 | 44,615) 45,263 SCOTCH BANKS. 
47 Naval Bank, Plymouth ........ 7,881 7,594) 8,627 Average 
48 New Sarum Bank (Pinckney Bros. ) 2,337 2,243| 2,098 Authorisd | Average — 
49 Nottingham Bank............scccccccees 17,885 | 17,705) 16,935 BANK. Circula- 
60 Oxford Old Bank 00... ....cccecceceeeeee 18,343 | 18,322! 19,068 Issue. tion. Coin E Held. 
61 Oxfordshire Witney Bank ............ 2.206 | 2,130) 2,277 aia teae 
62 poses'e ON 4 ee reese ‘aoe 39,590 £ £ £ 
63 Reading Bank (Simonds and Co.)... S8| 12,419 nk of Scotland, Edinburgh . secesesseee| 343,418 | 924.888 | 788,874 
64 Reading Bk. Stephens,Blandy&Co. 10,973 | 10,661; 10,649 = Royal Bank of Scotland, Edinburgh ............ 216,451 | 779,163 | 707,00 
65 Richmond Bank ......cc....c0.e0+0e0s, 4,263 | 4,405) 4,295 8 British Linen Company, Fdinburgh ............ 438,024 | 713-781 | 444,349 
56 Royston Bank ....cs.cseseereseees eee 3,590 | 3,571) 3,610 4 Commercial Bank of Scotland, Lim., Edinb’gh.| 874,880 | 794,483 | 530,417 
AS aaa 1,995 2,020) = 1,990 6 National Bank of Scotland, Lim. Ss Edinburgh.| 297,024 | 679,663 | 657,779 
68 Saffron Walden & NorthEssex Bnk. 11,164 | tt,140+ 11,280 6 Union Bank of Scotland, Limited, Edinburgh} 454,346 | 788,882 | 514,078 
59 Scarborough Old Bank 11,410 | 11,820) 10,917 7 Aberdeen Twn. & Cnty. Bnkg.Co.,L.,Aberdeen} _ 70,133 | 222,864 | 191,722 
60 Salop Old Bank................:ceeeeees 13,389 | 18,592| 13,662 8 NorthofScotland Banking Co.,Lim.,Aberdeen| 154,319 | 332,801 | 207,502 
61 Stamford and Rutiand Bank.. nT ore oc. 2 Clydesdale Banking Company, Lim., ,Glasgow| 274,821 | 593,962 | yo 
Be RI BE is isececesccssnmetbnes 694 2,4 1622 Vv 53,434 96,397 | 
€8 Tring and Chesham Bank ge7z| 44s0| aas6| 20 Caledonian BankingCompany,lim.tavernces| seaapaane 
64 Uxbridge Old Bank .......06.0 sess : 3,395 | 3,535) 3,834 NBN Pile ssesccsccheectsteesodeesticons peers 2,676,350 | 5,926,884 | 4,432,646 
65 Wallingtord Bank............00. penne rend ae a <= - ae 
66 Wellington Somerset Bank . a 4 v7 The subjoined return shows the average note circu ation 0 
= Whitty Ola Beak aera 230 | #eet| #09 | Irish banks of issue during the four weeks ended Feb. 28, 1891:— 
PITTI STOEL STIS er Titty ’ ’ ’ 
69 Winchester, Alrestord& Alton Bank 575 620 565 ISH BANKS. 
70 Weymouth Old Bank . 4,915 4,598) 4,873 | Average 
71 Wisbech and Lincolnshire Bank... 16217 | 16,789/ 16,500 Authorisd) Average — 
72 Worcester Old Bank...............c0000- ,706 ' BANK. vircula- 
73 Yarmouth and Suffolk Bank ...... 18,615 | 17,992{ 17,678 Issue. tion. Coin dh 
74 Yarmouth, Norfolk & Suffolk Bank 3,408 | 259} 3,242 2 | — z 
Total...... , «12,78, 14011, 000,509 1,008,910 1 {003,081 1,007,715 1 Bank Of Breland  ...00.cessessescesceseoveospor Hesnacds 8,733,428 | 2,587,550 | a 
2 Provincial Bank of Ireland . 927,667 | 798,615 me 
3 Belfast Banking Company... 281,611 | 567,501 415,874 
4 Northern Banking Company . 243,440 | 540,440 569.254 
5 Ulster Banking Company . asdienald yh Lsor5sl 908,472 
6 National OE oo, ee eccececescooess set eseces ) on | ’ hs oe 
Total ..cccsscsscssessoscceessecsesssessseserseseeeees| 6,854,494 | 6,663,852 | 8,283,040 
BOILING WATER OR MILK. 
((ANADIAN PACIFIC RAILWAY|RIO INTO, | COMPANY) 
COMPANY. (Limited), 
The TENTH ANNUAL MEETING of the Share-| Notice is hereby given, that the Eighteenth Ordi- 


holders of this Company, for the election of Direc- 
tore and the transaction of business generally, will be 
held on WEDNESDAY, the Thirteenth day of May 
next, at the par Office of the Company, at Mon- 
treal, at Twelve o'clock Noon. 

The Meeting will be made Special for the purpose 
of considering and taking such steps as may be 
deemed expedient in order to give effect to any legista- 
tion by the Parliament of Canada, authorising: the 
issue of Consolidated Debenture Stock in res of 
the Company’s Souris Branch Railway, the Columbia 
and Kootenay Railway, the Lake Temiso:mingue 
Colonisation ilway, the Calgary and Edmonton 
Railway, and a Railway from Saskatoon to the waters 
of the North Saskatchewan River, and of outstanding 
obligations in connection with the Manitoba South- 
Western Colonisation Railway Company, or any of 
ee nese ¢ Books of the Compan ill ch 

e er e y will close in 
Montreal and New York on Tuesday, May 5th, and in 
London on Tuesday, April 2ist, and’ will be reo 
on fener May 14th next.—By order of the 1 


CHARLES DRINKWATER, 
Montreal, 6th April, 1891. Secretary. 


nary General Mee Zs ot the Shareholders will be held 
at the Cannon Street Hotel, London, E.C., on Friday, 
the 17th April, 1891, at Two o'clock precisely, for the 
purpose of receiving the Directors’ Report and State- 
ment of reopen for the Declaration of a Dividend, 
and for other 

Holders of oe Warrants to bearer will receive a 
Ticket of Amission, on 4epositing their Warrants in 
accordance with the Articles of Association three days 

rior to the Meeting, either at the Company’s Offices 
bs London, or at the Societe Generale, Rue de Provence, 
~. Paris, or at the Deutsche National Bank, in 


vio petiring Directors are Henry Doetsch, -and 
John M. Macdonald, Esq., who, being eligible or re- 
ce offer themselves accordin 
e Retiring Auditors are cos Turquand, 
ook, Weise, piahop. and Clarke, who, » mais eli- 
gible fot re-election, 0 — themselves acco aay. 
The Transfer Books will be closed from Mo: »the 


18th, pimnaanestey sine th, both inclusive.—By order 
of. the Board, 
GEO. N. THOMSON, Secretary. 
Offices of the the 20 8t Swithin's lane, 


, 10th April, 1391. - 
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April 11, 1891.} 
MERIDIONAL RAILWAYS OF! 


ITALY. 

Limited Liability Company at Florence. 
CAPITAL, 260 millions lire, all paid up. 
WORKING OF THE APRIATIC SYSTEM. 
FORTY-SECOND PUBLIC DKAWING of GOLD 
BONDS, on Ist April, 1891. 

The following BON DS were DRAWN for redemption, 
from the Ist July, 1891, on delivery of the Titles 
with all the Coupons not matured. From that date 

the Bonds drawn will cease to bear interest. 


NUMBERS DRAWN. 
‘TrTLas or Five Bonps. 























Num- | \ Num- 
bersof | Numbers _ bers of Numbers 
the of the |; the ; of the 
Titles. | Bonds. | Titles. | Bonds. 
| From, To | | From; To 
33 | 186 190 | 7250 | 36246 | $6250 
39, = «191 195 7290 3644€ | 36450 
g1| 451) 455 | 7298 | 36476 | 36480 
133 681 665 | 7297 | 36481 | 36485 
207-1031, «1085 || = 7326 | 36626 | 36630 
922) 1106) 1110 7366 36326 | 36830 
262 | 1306 | 1310 7439 | 37191 | 37195 
332 | 1656! 1660 | 7445) 37281 | 37225 
300 | 1946) 1960 7464 | 37316 | 37320 
430 | 2146) 2150) 7507 | 37531 | 37535 
424 | 2166) 2170 || 7619) 38091 | 38095 
440, 2196 | 2200 || 7632 | 38156 | 38160 
446 | 2226 2230 |) 7690 | 38446 | 33450 
489 | 2441 | 2445 | 7702 | 38506 | 38510 
643. | 2711 | 2715 || 7737 | 38681 | 38685 
574| 286 | 2870 7763 | 38S1L | 38815 
661 | 3301 | 4305 7785 | 33921 | 39925 
649 | 3491, 3195 7507 | 39031 | 33036 
727 | 3631 3535 7827 | 39131 39135 
850 | 4246 | 4250, 7841 | 39201 | 30205 
869 | 4341) 4345 7844 sets 39220 
873 | 4316 4350, 7932 | 396 6 | 39660 
872 | 4356} 4360 8154 | 0766 | 4077 
886 | 4426 | 4430 $166 | 40526 | 40830 
956 | 4776 4780 |) $228! 41136 | 41140 
v9 | 4946 | 4959 | = 8230 | 41146 | 41150 
1032, 5156 | 516u S281! 4t40L | 41405 
1035 | 6171 5176 |, 8291 | 41451 | 41455 
1226 | 6126! 6130 |) 8815 | 41571 | 41575 
1344 | 6716 720 | 8375 | 41886 | 41590 
1378 | G86 | 6890 | 8563 | 42811} 42815 
1632 | 8186) 8160 £632 | 43206 | 43210 
1654 | $266, 8270 $7.5 | 43521 | 43525 
1872 | 9356 9360 || 8740 | 4369 | 43700 
1985 | 9921 | 9925 8850 | 44246 | 44250 
2005 | 10021 | 10025 |; 8649 | 44741 | 44745 
2008 |} 10046 | 10040 |) = S974 | 44566 44870 
2030 | 10146 | 10150 || 8980 | 44896 | 44900 
2082 10406 | -1Nsl0 | BUST | 45431 | 45435 
2093 | 10456 | 10490 | 9306 46526 | 46530 
2099 | 10491 10495 9320 | 46593 | 46600 
2198 | 10956 | 10990 || 9454 | 47266 | 47270 
2301 | 11501 | 11505 || 9196} 47476 | 47430 
2389 | 11041 | 11945 || 9555 | 47771 | 47775 
2449 | 12741) 12245 9372 | 47856 | 47860 
2481 | 12401 | 12405 || 99863 | 48311 | 48315 
2522 | 12608 | 12610 688 | 43436 | 4si40 
Y618 | 1306 | 13090 9709 | 48541 | 48545 
2687 | 13431 18435 724 | 48616 48620 
2689 | 13441 | 13445 9724 | 48641 | 40645 
2927 | 14631 | 14635 | 9843 | 49211 | 49215 
2047 | 14751 | 14735, 9390 | 49446 | 49450 
7960 14796 | 14800 9915 | 49671 | 49575 
3090 | 15446 | 15450 9991 | 49951 | 49953 
3110 | 15546 | 1550, 10025 | 0121 | 50125 
3138 | 16656 | 15690 | 10074 | 50366 | 60370 
3233 | 16161 | 16165 | 10076 | 50376 | 50380 
3343 | 16711 | 16715 || 10081 50401 | 50405 
8390 | 16046 | 16950 | 10088 | 50436 | 50440 
3394 | 1696€ | 16970 | 10405 52021 | 52025 
S4u9 | 17041 | 17045 | 10463 | 52311 | 52315 
3410 | 17046 | 17050 | 1056u | 52746 | 62750 
3460 | 172965 | 17300 10584 | 52916 | 52920 
8480 | 17396 | 17400 | 10619 | 53091 | 54095 
8527 | 1763L | 17635 || 10626 | 531 26 | 53130 
3529 | 17641 | 17645 | 20635 | 53171! 53175 
3608 | 18041 | 14045 | 10641 | 63201 | 53205 
3706 | 18526 | 18580 | 10741 | 53701 | 53705 
3714 | 1856 | 18570 | 10833 | 54161 | 54165 
3818 | 19086 | 19090 || 10062 | 54306 | 53310 
3959 | 19781 | 19795 | 10881 | 54401 | 54405 
3964 | 19316 | 19820 |; 10990 | 54946 | 54950 
4027 | 20131 20135 || 11082 | 55156 | 55160 
4036 | 20176 = 2010 | 11040 | 55196 | 55200 
4076 | 20376 | 20380 | 11068 | 55336 | 55340 
4092 | 20156 | 2ose0 | 11071 | 55351 | 55355 
4136 | 20676 | 20680 | 11076 55376 | 55380 
4168 | 20336 | 20840 | 11812 | 56556 | 66360 
4177 | voss1 | 20885 | 11346 | 56726 | 56730 
4178 | 20836 | 20890 11345 | 56771 56775 
4287 21931 | 21935 11389 | 56941 | 56945 
4511 | 42551 | 22555 || 11418 | 57086 | 57090 
4609 | 23041 | 23045 | 11476 | 57376 | 57380 
4736 | 23676 | 23680 | 11563 | 57811 | 57815 
4316 24076 | 24080 | 11574 | 57866 | 57870 
$839 | 24191 | 24195 | un | 58351 | 58355 
4566 | 24326 | 24330 Fabel 53581 | 59535 
4881 | 24401 | 24405 } 1175 58776 | 58780 
5081 | 25401 | 25405 || 11803 | 50011 | 59015 
Sis | 25616 | 25620 | 11805 | 59021 | 69025 
5214 | 26066 | 26070 | 1181S |} 59086) 59090 
aa | 26226 | 26/30 | 11869 | 69341 | 59445 
5442 | 27206 | 27210 || 11935 | 59671 | 59675 
5465 | 27321 | 27825 | 11961 | 59901 | 59305 
5493 | 27486 | 27490 | 11995 | 59071 | 59975 
6511 | 27551 | 27555 | 12024 | 60116 | 60120 
5512 | 2755 = 27560 | 12033 | 40186 | 60190 
5592} 27956 | 27960 1 12057 | 60281 | 60285 
5676 | 28376 | 28380 || 12126 | 60626 , 60630 
5680 | 23396 | 28400 || 12202 | 61006 | 61010 
5725 } 28621 | 28625 || 12225] 61121 | 61125 
5804 | 29016 | 29620 |} 12309 | 61541 | 61545 
5836 | 20176 | 29180 || 12811 | 61551 | 61665 
7 | 29631 | 29635 || 12345 | 61721 | 61725 
6004 | 30016 | 30020 || 12414 | 62066 | 62070 
6164 | 30836 | 80820 || 12433 | 62186 | 62190 
6427 | 32131 | 32135 || 12639 | 62691 | 62695 
6464 | 323.6] 32320 | 12616 |; 3076 | 63080 
6613 | 32561 | 32565 || 12678 | 63336 | 63390 
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Num- 
bers of 
the 
Titles. 





5542 
6553 
6558 
6573 
6649 
6700 
6705 
6715 
6860 
6923 
7004 
7035 
7059 
7152 
7198 


bonds. Bonds. 

From To || Yrom { To 
65496 | 65500 87636 | 87640 
65901 | 65905 87356 | 3736U 
65926 | 65930 87906 | 87910 
©6241 | 66245 88586 | 88590 
66316 | 66320 || 88591 88595 
66346 | 66350 || 89356 | 89360 
66411 | 66415 || sos21 | S825 
66466 | 66470 || s9926 | 89930 
67011 | 67015 || 90016} 9 000 
67036 | 67040 90291 90295 
O7lu1l | 67105 § 90.41 | ~¥ORES 
61116 | 67120 || 9064) | SU645 
67201 | 67205 | 761 | QU76d 
67376 | 67380 || 90351 9gO0SS5 
67456 | 67460 || 9093] | 9098S | 
67571 | 67875 || 9156g | 91670 
68171 | 63175 || 9197] | 91975 
68201 | 68205 || geteg | 92170 
68531 | 63535 || gg, | 92195 
t5831 | 63835 || 92256 92260 
69201 69285 92546 | 92550 
69351 | 69355 || 93011 | 93015 
69356 } 60360 |} 93151 | #3155 
6954: | 69545 || 93536 | 93040 
69561 | 69565 || g3936 | Y38940 
69981 | 69935 || 9397¢ | YsBEU 
70976 | 70980 || 94341 | Y43do — 
71536 | 71540 || Opgay | vss 
7iMil | 71915 |} 9541, | Godld 
71951 | 71955 || 95426 | 95430 
71996 | 72000 || 95451 | 95455 
72131 | 72135 |} 95826 95830 
72191 | 72195) geo, | 96014 
72436 | 72440 || goin | w6v20 
72526 | 72530 || 96386 | 96340 
72671 | 72675 || yé4xg | 96490 
72346 | 72850 ‘| 9650) |} Yobud 
73131 | 73:65 1) 9$551 | 95555 
73:88 | 73290 || gégg, | Yovvs 
73581 | 7355 || g7u1y | OTUIS | 
73786 | 73790 | y732, | 97-25 
73581 73835 || 97581 758s 
74061 740605 i| 97626 | 97030 
74201 74205 |) 97701 | deTu9 
74566 |) 74570 |) g774, ) ¥7745 
74826 | 748.0 ] 97x41] | Y78AS 
74996 | 75090 Hi 982968 USSU 
75156 | 75160 |) oss2t | 93525 
75376 | 75330 || gg5sg | 9s50u 
75666 | 75670 || ggegg | 92670 
75746 | 75750 i 9896, | 88965 
75761 | 76765 |! 99321 | Yys2o 
75966 75970 || yo56; | 8955 
76181 | 76155 | yg57z | 99575 
T634L | 763545 gnE36 | wuedU 
76436 j 76440 | BOSel | VIs4o0 
76476 | 76480 |} ggy7y | #0965 
76556 | 76560 |! yuosig | 1005zu 
76566 | 76570 | 10u64] | 10 645 | 
76681 | 76555 | YOTZG | luUTsU 
763601 | 76865 || 100841 100845 
77006 | 77010 |) pooRg, | 100265 
7711) 77105 | 10142] | 101445 
77126 | 77130 |! yno0gg | 102070 
77271 | 77275 || 192231 | 1W228% 
78246 | 738250 | 10231, | 102315 
78236 | 70290 |) 102354 | LUz360 
738591 | 78895 || 102416 | 102420 
T8991 | 73905 1 102594 » 102600 
79076 | 7908 |} 102616 102620 
74221 | 79225 |! 192628 102330 
79451 | 79455 | 102806 , luzslu 
79956 | 79960 |) 102s=1 | 102885 | 
7999L | 79995 | 102901 102905 
80416 | 80420 || 10221 | 1. 2025 
80901 | 80985 | 103231 103235 
SLIGL | 81165 | 103286 | 103290 | 
82001 | 82005 |) 103336 | 103340 | 
$34:6 | 83420 || 193511 | 103515 | 
83456 | 83460 | 103536 | 103540 
$3616 | 84620 | 103566 | 13570 
$3731 , 83735 | 10372] , 1U3720 
83771 | 83775 | 104561 | 104565 
83951 | 83955 | 104576 104580 
84166 84170 | 104631 | 104635 
$4406 $4440 | 104891 | 108095 
84666 | 84670 105176 105180 
84676 | 84680 | 10541, | 105415 
84771 5778 | 105816 | 105820 | 
84961 | $4365 | 105941 105045 
84901 | 84905 | 106016 106020 
85141 85145 | 106161 106165 
85966 | 85970 | 106491 106495 
86226 , 86230! 107146 ) 107150 
86396 | 36400 | 108101 | 108106 |, 
$6501 | 86505 | 108246 | 108250 
86571 86475 || 108316 | 108320 | 
87116 | 87120 108366 | 108370 
87226 | 87230 || 108736 | 108740 
87571 | 87575 || 108746 | 108750 | 


Florence, 1st April, 1891. 
THE DIRECTION GENEKAL. 





Numbers 

of the 

Bonds. 
From To 
32706 82710 
32761 32765 
32786 32790 
32861 | 32865 
$3241 38245 
33496 | 33500 
33521 | 33525 
33571 | $3575 
84296 843800 
84611 31615 
35016 | 35020 
35171 35175 
35291 35295 
$5756 | 35760 
35936 | 35990 


Num- 


bers of 
the 
Titles. 





12679 
12683 
12754 
12770 
12799 
12877 
12879 
12924 
12927 








Numbers 

of the 

Bonds. 
From To 
63391 63395 
63436 63440 
63766 | 63770 
63846 | 63850 
63991 | 63995 
64381 64385 
64391 | 64395 
64616 | 64620 
64631 54645 


TitLas or Ons Bonp. 
Numbers of the | Numbers of the Numbers of the 





Liste of Bonds prev 


sented eee 
Company, and at the 


drawn ont; not yet pre- 
seen at the Offices of 
Baakeese, ft Agente. 






Bonds, 

From , To 
| 1OS91L 108915 
| 109596 . 109600 
| 109811 109815 
| 109956  1U9990 
| 110206 | 110210 
| 110211 110215 
, 110516 = 111620 
| 110756 110760 
{ 110961 , 110965 
| 111/56 » 111160 
| 111531 | 111535 
211566 | 111570 
| 111s91 111895 
, 114376 112380 
1)2801 112805 
113193 | 113200 
113401 = 113405 
' 113511 113515 
| 113531 | 113535 
113571) 113575 
113696 = 113700 
113716 , 113720 
114076 > 1L140x0 
1l4l2zl 114125 
114491 114495 
115406 115410 
15514 | 116520 
, 1156-6 145600 
115696 | 115700 
11581 = 115805 
, 116006 116010 
,; 116226 116230 
116261 , 116265 
116491 316495 
116496 = 116500 
} 116546 © 116850 
1ié6vl = 1166.5 
116626 116630 
117156 | 117190 
117606 = 117610 
1]7656 = 107690 
{ L794 | 117945 
; 117946 2179.0 
LISVUL 11800, 
| 118231 | 1is2ss 
11844] 9 115945 
113896 | 114900 
| 119231 | 119235 
| 119621 | 119625 
| LIV7OL | 419705 
) 119916 | 119920 
) Llvyv7l 1190975 
| 120691 | L2U6yN5 
| 120776 | 120780 
12u80L | 12.805 
, 120926 120930 
121161 121165 
121446) 121450 
1ZiGeL | 121645 
l2ivsi 121985 
| 122051 | 122095 
122116 | 122120 
122456 , 122469 
) 122451 | 122485 
; 122601 | 122605 
123296 | 123300 
123476 | 123480 
123696 | 123700 
12358iL | 123816 
| 123831 | 123885 
| 124626 | 124630 
| 124926 | 124930 
|| 126001 | 125005 
125396 | 125400 
125411 } 125415 
R 125431 | 125435 
}} 125841 | 1253465 
125916 | 125920 
126076 | 126080 
126446 126450 
| 126531 1266525 
126531 | 126585 
126596 | 126600 
| 126795 | 126800 
| 126806 | 126310 
| 127486 | 127490 
| 127526 | 127530 
| 127696 | 127700 
127982 | 127935 
| 127986 | 127990 
| 128471 | 124475 
28801 | 128806 
128841 | 128845 
128861 | 128855 
129251 | 129256 
130576 | 130580 
130646 | 180650 
| 131236 | 131240 
131481 | 131435 
131441 | 131445 


ee — a aeaaaOeae*eo“o“5hnR?lanaOsSoooe—q—_{qKKz 


487 
 Vignoni ar GOVERNMENT 


oa AND-A-HALF PER CENT. INSCRIBED 


ISSUE OF £3,000,000. 

Authorised by the Victorian Parliament under the 
Act 54 Victoria, No. 1196, intituled ‘‘The Victorian 
Stock Act, 1890," secured upon the Consolidated 
Revenues of the Colony. 

Minimum Price of Issue, £97 10s per Cent. 
Interest pay able lst January and Ist July. 
Six Months’ Interest payable lst July, 1891. 


Principal repayable at par 1st January, 1926, the 
Government of Victoria having the option to redeem 
the Stock at par on or after the Ist January, 1991, on 
giving twelve calendar months’ notice, 


THE LONDON AND WESTMINSTER BANK, 
LIMITED, are instructed by the Government of 
Victoria to receive Tenders for the above amount of 
Stock, authorised to be issued by the Act of the 
Victorian Legislature, 54 Victoria, No. 1196. 

According to the above Act, the Loan is to be raised 
for the undermentioned purposes, viz. :— 


1, For Railways and other purposes, being 
the balavce unissued of a Loan of 
£4,609,000 authorised by the Act of the 
Victorian nn 62 a No. 
CED: dacicsene Jamepnnnes . 1,600,000 

2. To repay at vances made - the Gover 
ment of Victoria for the purpose of 
paying off the 6 per cent. Debentures 
under Act No. 287, payable in London 
on the ist Jauuary, i). ) an 

3. For the construction cf Railways and 
works connected therewith, authorised 
by the Victorian Parliament .. 


th 


3, 000,000 

The Stock will be inscribed in accordance with the 
provisions of the ** Colonial Stock Act, 1877,” 40 and 
41 Vict., cap. 59, in the books of the “ Victorian 
Government 3} per Cent. Inscribed Stock, 1921-1926,” 
—kept by the London and Westminster Bank, Limited 
—and will be transferable without charge and free of 
stamp duty at that Bank, either by the Stockholders 
personally, or by their attorneys. The interest, at the 
rate of 34 per cent. per annum, will be payable on 
behalf of the Victorian Government at the London 
and Westminster Bank, Limited, Lothbury, on the 
Ist’ January and Ist July in each year, by Dividend 
Warrants, which, if desired, can be sent by post at 
the Stockholder’s risk, and the principal will be pay- 
able at the same Bank on the lst Jannary, 1926 : but 
the Government of Victoria have the option of re- 
demptign at par, in London, on or after the Ist 
January, 1921, on giving twelve calendar months’ 
notice by advertisement in the **London Gazette” 
and in the ** Times " newspaper. 

Stock Certificates t> Bearer, of the denominations 
of £100, £500, and €1,000, with Coupons for the 
Hali-yearly Dividends attached, will be obtainable in 
excharge for Inscribed Stock "at the London and 
West..inster Bank (Limite 1), Lothbury, on payment 
of the prescrive! fees, and such Certificates can be 
re-inseribed as Stock at the will of the holder. 

The revenues of the Colony of Victoria, alone, are 
liable in respect of this Stock and the Dividends 
thereon, and the Consolidated Fund of the United 

Kirgdcm and the Commissioners of Her Majesty's 
Treasury sre not directly or indirectly liable or re- 
sponsible for the paymenot of the Stock or of the 
Dividends thereon, or for any matter relating thereto, 
40 and 41 Vict , cap. 59, sec. 19. 

Tenders will be received at the Lonion and West- 
minster Bink (Limited), Lothburv, not later toan 
two oclock pm. 01 Monday, the 13th April, where 
and when they will be opened in presence of the 
Agent-General for Victoria, and of such of the Appli- 
Cants as may attend, 

The Loan will be allotted to the highest bidders, but 
no Tender will be accep'ed at less than £97 10s for 
every £100 of Stock, the price including accrued 
int rest frown the Iss January, 1591. 

Tenders mast b: for even hundreds of Stock, and 
those ata pric: including a fraction of a shilling other 
than sixpence will not be preferentially accepted. 
Tenders at the lowest price accepted will be subject to 
a pro raté diminution. 

Paymeut will be required as fo'lows, viz. : 

£5 per cent on appiication, and so mueh on n the 20th 
— as will leave 50 per cent. to be paid as under, 
viz.:— 

40 per cent on the 1'th May, 1891. 
40 per cent. on the Lith June, 1391. 

Payment may be made in full on the 20th April, or 
on any subsequent day, under discount at the rate of 
24 per cent. per annum. 

Scrip Certificates will be issued after payment of 
the amount due on allotmenot, and such Certificates, 
when paid up in full, will beconvertible into Inscribed 
Stock on presentation at the London and Westminster 
Bank, Limited, Lothbury. 

Covies of the Act creating the Loan can be seen at 
the London and Westminster Bank, Limited, Loth- 
bury ; and Forms of Tender can be obtained at that 
Bank, or at any of ite Branches, 

London and Westminster Bank, Limited, 

Lothbury, London, E.C. 
6th April, 1891. 
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GUTENBURG AND CAXTON 
PRIMITIVE WRITING 
TEENTH CENTURY.” 


“A MACHINE FROM WHICH I CANNOT BUT 

ANTICIPATE EFFECTS EQUALLY EXTENSIVE 

AND BENEFICIAL TO MANKIND.”—The Rt. Ha | 
W. E. GLADSTONE, M.P. 


WEKE TO THE 
SYSTEMS OF THE FIF- 














THE ECONOMIST. 


EE ee a Se 


[SSUE OF SIX PER CENT. PROVIDENT LE nee L ONDON ASSURANGR 
Pe ieee Crry BraNct: 14 CORNHILL, E.C. CORPORATION. | 
F j : ce Founded 1806. Established by Royal Charter, a.p. 1799 
54 [™ PORTANT ADVANCE IN THE FINANCIAL POSITION. Nu. 7 Royal Exchange, and 434 Pall Mall, 
7 PRINTING ART. Existing Assurances ... ... «.. 470,866 Marine, Fire, and Life Assurances have been granted 
é THE LINOTYPE COMPOSING — ny nt eae — by the Corporation for more than a century and » 
cf “ IT 13 TO THE PRINTING BUSINESS OF THE | Bonuses dvclares 2 ie An . = 
5 NTI NE : J 3 
i PRESENT DAY WHAT THE INVENTIONS OF Sage ea cehie ans aan Dende tn hand enseed 69,700,020. 


Endowment Policies payable at a given . or 
earlier in the event of death, 
participation in Profits. 

Half-Credit System applicable to Endowment and 
other Bonus Policies. 

EquitaB_e Division oF Prorits.—Bonuses, immedi- 
ately tney are declared, may be dealt with as follows: 
—({1) Added to the Sum Assured ; (2) Surrendered for 
Cash Value; (3) Applied in reduction of Premiums. 

ADVANTAGES. 


are now granted with 














[April 11, 1891. 








Shipping. 



































' 
i 
; i The LINOTYPE COMPANY (Limited) OFFER for Apsoture Security. Laros Boxus*s. Hatr-Crepit AUSTRALIA, NEW ZEALAND, TASMANIA, 
: SUBSCRIPTION, £50,000 of PREFERENCESHAR ES System. (This offers the advantage of a Low Premium r 
' ' of £5 each, bearing interest at the rate of Six per | during the Early Years of Life) Lipsrat ConpiTions. THE ORIENT MAIL LINE 
eat Cent. per pe in amen 5° ® eee ae 50 yee SURRENDER VALUES STEAMERS 
: ; cent upon all amounts of two Preference Shares an " f ny 
; | 4 upwards applied for, to be given in fully psid Ordi- —— . Paid-up Policies oe ae om A ee : ——— oe a SSSEEROee FRIDAY, 
ea nary £5 Shares, thus entitling the holder to a further | terms in ‘lieu of the Surrender Value in cash. GIBRALTAR NAPLES, SUEZ ond COLSEEE 
; oi and future share of contingent profits. Prospectuses and full i.formation to be obtained at | sTEAMERS : the LARGE and COLOMBO. 
| ai The Six per Cent. interest on the Preference Shares | the Head Office, Branch Offices, or of + gg ot cy SP GEST and FASTEST 
f i; is already covered by income from Royalties on CHARLES STEVENS Cold Ba encase Ve on Lighting, Hot and 
BE machines now place1 and satisfactorily working in Actuary and Secretary. ths, Good Ventilation, and every comfort, 
' various leading newspape:s and printing offices, and | —__ _ - a Lees Mansons { F. GREEN & CO. 
i machines in course of construction, and the capital | THE ANDERSON, ANDERSON, & 00, 
sa to be raised from thisi«ue of Preference Shares is for 
eeu building machines for which actual signed ord 2re have LIVERPOOL AND LONDON AND CLOBE Faxcuurch Aven, Lonvon, E.C. 
; ‘ been obtained by the Comp ny. For freight or passage apply to the latter firm, 
feu . aes field for these machines is practic.lly un- INSURANCE COMPANY 
.* imited. “ 4 “ . 
i , s The Preference Shares are payable in five instal. | EsTABLISHED 1836. 
ei ments of £1 each at intervals of not less than two ' 
i x months between each instalment. Interest at 5 per Head Offices 5 LIVERPOOL AND LONDON. P AND 0. MAIL STEAMERS 
; oe cent. will be paid on investments in advance. The Total Invested Funds ... £7,826,542. ° FROM LONDON TO 
i Company already possess manufacturing works at | prop 7 Yl , ITS INT! 
ea SMomshenter ez FIRE, LIFE, ENDOWMENTS, or ANNUITIES. | BOMBAY, GIBRALTAR, MALTA, 
if Forms of application for preference shares (with | Apply at any of the Offices or Agencies of BRINDISI, EGYPT, ADEN, and} Every Week. 
i bonus), with copies «f reports, pamphlets, and other | the Company for the MADRAS via BOMBAY. 
: a information of the fullest character. also orders to 
: view Linotype Machines at work, can be obtained FULL a PROSPECTUS. CALCUTTA, COLOMBO, CHINA, 
i from the undersigne d.« By order of the Bo ard, APPLICATIONS FOR AGENCIES INVITED. STRAITS,& JAPAN, AUSTRALIA, cen 
i W. C. THOMASON, Secretary. Lonypon OFFICES: NEW ZEALAND & TASMANIA, eek. 
if 6 Serjeant.’ inn, Fleet street, E.C., Cornhill & Charing Cross.| ALEXANDRIA, & NAPLES. 
; 4 April, 1391. —_- ap a eneiah at ieee laine Curap Return TIcKRTS. 
' : ' For particulars apply at the Compan y’s Offices 
; ee PRUDEN TIAL ASSURANCE | 19 Leadenhall street, E.C., and 25 Cook spur stzee! 
. | : COMPANY (Limited), London 8 W. 
; acd Insurance. HOLBORN BARS, LONDON, E.0. 
a en a - Founpgp 1848. 7 
’ REED sasnensoiunenerexecs 000! 
>} IFE (SSURANCE (COMPAN CLEARING HOUSE, LIMITED, 
, f 5 L 4 ASS shay () * PANY. - 7 
: ; ‘ a Estp. 1825. [MPERIAL FIRE INSURANCE | I3 now prepared to reccive SILVER for Storage and 
COMPANY. Established 1808. to issue WARRANTS for same.—For terms, &., 
} i PRESENT POSITION. 2 
; ' cake eee £7,350,000 Subesdbed  Capieal, "ai si0000 Seed an ason0t. | apply at the Company’s Offices, 21 Mincing-lane, E.C, 
: : satires enreeenren - ceeaee Total Invested Funds over £1,600,000. ; é 
iF 83 KING WILLIAM STKEET, E.C. and 3 PALL CIS CES, CORSE SN. 
: | MALL EAST, S.W. ’ RISH 
ii Ps -| YORKSHIRE FIRE AND LIFE|[)UNVILLE'S OLD IRISH 
; ; 7 WHISKY is recommended by the M 
fil : _ BURANOR 00-—Beehinad _, Profession in preference to French Brandy. 
Hi LONDON. LIFE ASSOCIATION. | Lomsox ornea—No, 62 Old Brood sirect, £0. | Knded Gold Medal at every Exhibition st wl 
i ‘sinemmmees nade Iaabenyrop terry _ IEE icscceseseccscnvneccooens £500,000. exhibited. Supplied in casks and cases Fe. 
k Claims paid over £9, 100,000. s a —— 175,254. } ee eee Oo. (Eimited), Royal” ish 
; Cash Bonures paid in reduction of premiums, over | 00 ™ <1 oe j fices, 4 
£8.100,000. J. A. CUNNINGHAME, | leries, Belfast,or at their London Offices, 
‘a Gross Income £500,000. Secretary andGeneralManager. buildings, Strand, W.C. 
Bt r aa ; semen 
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it THE INVESTOR'S MONTHLY MANUAL 
5 i 
EE | 
4 : : . . ! 
iii Price One Shilling; Post Free, 1s 1}d. June and December numbers, 1s 6d each; Post} 
be Free, ls 94. Annual Subscription for the United Kingdom, Post Free, 14s 9d. 
: t 


TO ADVERTISERS. | 


The Investor's Manual is published at the end of every month, and is by far the MOST COMPLETE PERLODICAL } 
RECORD in existence ‘of the dealings throughout the United Kingdom in every description of Stocks and Shares, &., ce. | 
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{t has, in consequence, attained a circulation which places it in an UNRIVALLED POSITION as a medium for | 
Advertisements appealing to the moneyed and investing classes. 
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The Manual will be found especially valuable for advertising the sales of Estates and other High-class Properties, 
Debentures of every kind, Prospectuses of Limited Liability Companies and Investments of all descriptions ; and for 
giving publicity to the announcements of Banking, Insurance and other Companies. Its importance to the General 
Advertiser can hardly be over-estimated, as its circulation is necessarily confined to the wealthier classes. 
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a: OFFICE—340 STRAND. 











